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THE MONEY MARKET. 
THE money market has remained during the week in a 
rather straitened condition. On the one hand, it has 
had some heavy calls to meet, and also the Stock Ex- 
change pay day requirements to satisfy ; on the other, 
the money paid out in dividends at the beginning of the 
quarter has been finding its way back to London, and 
further dividend and interest payments have been dis- 
tributed. It is significant of poverty, however, that it 
has been found impossible to repay the Bank the whole 
of the loans falling due, and, as there is no immediate 
prospect of any relaxation of the tension, loan rates 
have stiffened up, the charge for advances for a week 
being now 2} per cent. Discount rates have also 
hardened, partly in response to the condition of the 
loan market, and partly owing to the announcement of 
a fresh issue of 24 millions Treasury Bills next week. 
Very little impression has been produced by the an- 
nouncement of the difficulties of the International Bank 
of London. The disclosure of the actual facts has 
rather created a feeling of relief, as it has tended to 
dispel certain alarmist reports that had been previously 
in circulation. The fact that the bank did a very small 
deposit business, and that, consequently, there is no 
very large amount of customers’ money locked up, has 
had a calming effect, and the chief result of the incident 
is to induce caution in regard to the acceptances of one 
or two minor banks which, like the International Bank 
of London, find their main business in the acceptance of 
foreign bills. The Austrian demand for gold has 
abated, and the Bank has been able to secure a small 
portion of the supplies offering. It is evident, how- 
ever, that there will not be real ease in the market 
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until the Bank has been able to increase considerably 
its stock of the metal, and also that until its position 
is thus strengthened any foreign withdrawals of gold, 
such as are customary at the autumn season, may 
cause spasms of nervousness in the market, especially 
as we are at the time when the home demands for holi- 
day and harvest purposes have to be met. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


rnis Week.|Last Week.| A Fort- |Three Wks.) A Month 








| night Ago. | Ago. | Ago. 
% | & | % | “-_- | sS . 
Bank rate.... 3 3 3 3 3 
Market rate..| 28 (| ie | 18 | 23 is 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 























: A Fort- |Three Wks.| A Month 
This Week: |Last Week. night Ago. Ago. | Ago. 
% % % | % | % 

With Paview.....) + Li | Se he ee Oe es Oe 

» Berlin soo! _ i— th — Ils _ 4 — i4 

» Amsterdam) + s | + ths -_ A same _ ts 
» New York! | 
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RATES of EXCHANGE. . } 
A Fort- |Three Wks.| A Month 





This Week.|Last Week. 








night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille | Per Mille. | Per Mille. 
France ........ g agstus | Zagst us |12Z agst us | lé agstus | & agst us 
Germany ...... 1 agst us: 1 agst us| 14 agst us| lg agst us/1 agst us 
Holland ........| 23 agstus 22 agst us | 24 agst us| 1? agstus | § agst us 
New York ......| 14 forus! 2 for us| 1} for us! 15 for us| 12 for us 
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MACHINE POLITICS AND THEIR PRICE. 


Nort least effective among the features of the inau- 
guration on Thursday of the perfected ‘ machine for 
promoting the new Birmingham doctrines of preference 
and protection”’ was its author’s indignant repudiation 
of the justice of that description. Mr Chamberlain could 
hardly contain himself when he referred to such language 
as having been used by Mr Arthur Elliot and others in a 
letter published the day before, giving their reasons for 
declining to join the new Liberal Unionist Council. They 
must have known that to say so was offensive, and ought 
to have known that it was untrue. Machine, indeed! 








The old organisations might have been, though 
Mr Chamberlain does not think that they ever 


were, turned into a machine, because they consisted 
of small numbers, self-elected or nominated, with no 
pretence to anything in the nature of real popular 
authority. But what has now been done, we are told, 
is *‘ to convert an oligarchy intoa republic.”” There have, 
perhaps, been oligarchical republics in the course of the 
world’s history, but what Mr Chamberlain means is, 
plainly, a republic of a democratic character, and his 
claim is that he has democratised the Liberal Unionist 
organisations. To what end was this revolution neces- 
sary? The “ primary object and basis” of Liberal 
Unionist organisations, as Mr Chamberlain himself 
declared in his speech on Thursday evening, is still 
“the maintenance of the union between England 
and Ireland under the control of one supreme Imperial 
Parliament.” Have the now discarded organisations 
of the Liberal Unionist party proved inefficient 
for the achievement of that great purpose? That 
is not alleged. But “no great political party can 
live on a negative alone.” Quite true, but Mr Chamber- 
lain himself, while laying down that indisputable 
proposition, acknowledged, and, indeed, claimed, that 
the old Liberal Unionist party, with all the defects in 
constitution to which he had called attention in his 
morning speech, had been able to “take a share with 
their Conservative allies in an active policy, both foreign 
and domestic, of which they had no cause to be 
ashamed.” ‘The relations between ourselves and our 





SS 
down and substituting for what had worked with such 
admirable results a brand-new organisation of trans- 
Atlantic pattern ? Of course, none whatever, except 
the one good and sufficient reason, from Mr Chamber. 
lain’s point of view, that the oligarchy refused to lend 
itself to his new fiscal policy. 

That was quite enough, however, and now, after 14 
months of resolute and resourceful operations on the 
part of Mr Chamberlain and his henchmen, the new 
machine is established and in full working order, turn. 
ing out resolutions as required. It is called the Libera] 
Unionist Council ; but a large proportion of those who 
during the past 18 years have been among the most 
conspicuous and justly influential of Liberal Unionist 
politicians, both of the first and the second rank, have 
nothing to do with it, and are organising themselves on 
an independent basis. Mr Chamberlain appears to 
indicate the opinion that they might have remained 
within the party, meekly refraining from using their posi- 
tion therein ** for the purpose of hindering and hamper- 
ing the work which the majority have decided on,” and 
solacing themselves with the reflection that “the 
minority of to-day may be the majority of to-morrow.” 
They did not so view their duty to their country, and 
neither now, nor at any future time, we may be 
sure, will their country lay upon them the respon- 
sibility for the destruction of the instrument created 
to avert a danger which demands, as Mr Cham- 
berlain declared on Thursday evening, no less vigi- 
lance to guard against it than at any former period. 
The responsibility for that destruction lies at the door 
of the politician who raised a great new dividing 
issue, and who, when he saw that if prosecuted, it would 
split the party of which he was a leader and rob it of a 
large number of its ablest and most trusted officers, yet 
went relentlessly forward. He, and notthey, are answer- 
able for the consequences of the elevation of a question 
altogether foreign to that of the relations between Great 
Britain and Ireland into a dominating position. Not 
less certain than Mr Gladstone’s responsibility for the 
schism which divided the Liberal party in 1886 is Mr 
Chamberlain’s for that which in 1904 has rent the 
Liberal-Unionist party in twain. 

Mr Chamberlain, however, has got his new machine, 
at a price to be paid by his country. We are sorry that 
he does not like the public use of the word, but, really, 
when a perfectly well-recognised political contrivance is 
set down here and used in a perfectly well-recognised 
fashion, we cannot oblige him by searching for a new 
phraseology. With beautiful unanimity, at the Imperial 
Theatre—although there have been difficulties and even 
insurrectionary movements here and there, and at not 
unimportant places, in the country—a resolution was 
passed declaring that ‘“ the time has come for a complete 
reform of our fiscal system,” approving of ‘the demand 
made by the Prime Minister for increased powers to deal 
with hostile tariffs and the practice of dumping;”’ and 
“further expressing the earnest hope that the ties of 
sympathy which already unite the British Empire may 
be strengthened by a commercial union with the 
colonies, based on preferential arrangements between 
them and the Mother Country.” This pronouncement 
put forth by Mr Chamberlain as the decisive outburst 
of feeling among the Liberal Unionist democracy 1s, 1n 
fact, the concentrated echo of the resolutions sent round 
from headquarters to be passed by the local assoviations. 
It is to secure this demonstration that the Liberal 
Unionist party has been broken up, and the soz-disant 
Liberal Unionist Council established. Its immediate 
object is to bring rearward pressure to bear on the Prime 
Minister and all hesitating colleagues. As was prettily 
said by Dr Sinclair, of Manchester, who moved the fiscal 
resolution, ‘*a good way out of the difficulty,” i2., in 
the Unionist party as a whole, “would be for Mr 


colonies......... have been maintained and developed,” and | Balfour's party to push him on to retaliation, and 


“meanwhile the great social problems of our time, affecting 
the condition of our people,........ .have been the subject of 


perhaps a little further. The process of education in 
reference to fiscal matters was making headway.” The 


beneficent legislation, which has no parallel inany previous ; new machine is to serve for the education of the Prime 
and similar portion of our history.” If that is the record | Minister and others. ‘‘ We appeal to our Government, 


ofthe period during which the Liberal Unionist party was 
an “ oligarchy ” what reason existed for turning it upside 
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said Mr Chamberlain on Thursday evening, ‘‘and we 
promise them our support if they will march in front 
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of us to victory.” If not — well, on that point, 
nothing is said at present. That anything is prob- 
able in the way of any firm and clear recognition 
H by Mr Balfour of the fact that, if he accepts the 
H education thus offered him, the Unionist party as a 
whole will be both smashed and humiliated, seems now 
beyond hope. He has acquiesced in the election of two 
of his leading colleagues, Lord Lansdowne and Lord 
Selborne, as vice-presidents of the new Liberal Unionist 
Council, and two more of them—Mr Arnold Forster 
and Mr Lyttelton—were on the Chamberlain platform, 
the Colonial Secretary speaking, at the Albert 
Hall. But in order that the final decision may be 
averted as long as possible, Lord Lansdowne on 
Thursday evening, while thanking the meeting for their 
acknowledgment of the Prime Minister’s “ sympathy ” 
with Mr Chamberlain’s objects, was instructed to 
say that any premature or heedless adoption of a policy 
of preferential duties might give the Empire “a set- 
pack from which it would take generations to 
recover.” He also went on to indicate, very adroitly, 
that the revolution proposed by Mr Chamberlain has not 
yet been thought out, and that until it has been thought 
out no Government can take it up. On the whole, the 
promise of progress thus held out can hardly seem 
altogether satisfactory to all those who have, sacrificed, 
or, at least, subordinated, so much of public ends 
they once thought vital in order to secure it. The 
new machine runs smoothly, but as an instrument of 
effective education for the Prime Minister and others it 
has a vast amount of work to get through. Asa means 
of wrecking the Unionist party, nothing, however, could 
have been better devised. 














THE PROBLEM OF THE ARMY. 


Wuen Mr Arnold Forster made his long-looked for 
statement on Thursday he had no cause to be grateful 
to his colleagues. The apparent unanimity with which 
the work of the Esher Commission was welcomed 
lasted but a very short time. No sooner had the Secre- 
tary of State begun to draft the resulting proposals 
than a whole series of Cabinet difficulties came into 
view. Mr Arnold Forster is the third War Minister 
of the present Government, and both his predecessors 
are still in the Cabinet. The authors of a discarded 
scheme are naturally the critics of the scheme by which 
their own is to be superseded, and it is believed that 
neither Mr Brodrick nor Lord Lansdowne has been 
slow to point out the supposed demerits of Mr Arnold 
Forster’s plan. Their share in the controversy has 
been made more prominent by the manner in which 
the question has been handled. If the reform of the 
military system had been dissociated from the imme- 
diate needs of the year, the Secretary of State might 
have moved the army estimates in the usual way, and 
said at the same time that, though a large and drastic 
scheme of army reform was in contemplation, the time 
and labour necessary for its preparation made it im- 
possible to fix the date of its production. No 
reasonable man would have thought the worse of the 
War Minister for wanting time to meditate on a pro- 
blem of this magnitude. Englishmen have been so 
slow to face the question for themselves that they 
could not have complained if Mr Arnold Forster had 
taken the recess to consider how to deal with it. The 
Government have preferred, however, to hold the sub- 
ject over from week to week, thus giving occasion, on 
each fresh postponement, for fresh rumours of their 
inability to agree among themseives. After Mr Brod- 


corps and the Report of the South African War Com- 
mission, Ministers might have been expected to show 
more care for their reputations as men of business. 


military system is being carried, might, at least, have 
been spent in silence. 

The difficulties that attend this inquiry are enormous. 
Englishmen of the last generation drew their ideas 
of the army from the precedents of the Peninsular and 
Crimean Wars. A momentary scare of invasion gave 
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| birth to the volunteers, and it was at first supposed that 


they would form a sufficient defence against any attack 
from. without. This’ new-born confidence was rudely 
shaken by the Franco-German War. The levies raised 
by Gambetta had ‘abundance of patriotism, but they 
had few opportunities of showing it beyond offering 
themselves as targets to the German troops. ' Amid the 
uneasiness thus engendered as to the value of the 
Volunteer force, the Militia came more into view. But 
it soon appeared that whatever the Militia might be in 
theory, in fact, it was mainly regarded as a feeder to the 
army. So much was this the case that in the South 
African War the Militia was mainly distinguished from 
the Regulars by the character of the work assigned it in 
the field. Meanwhile, two opposite movements were be- 
coming apparent—one the child of the cenviction 
which had grown up of the paramount necessity of 
maintaining our supremacy at sea, the other born of 
the example set us by the European Powers of a system 
of compulsory service. The former suggested the 
inquiry whether the Navy is not, in itself, a sufficient 
defence against invasion, the latter assumed that a 
landing of foreign troops had somehow been effected, 
and asked how the troops needed to repel it could 
possibly be raised except by conscription. Mr Brod- 
rick’s proposals had this in common with the second 
view, that they provided for the maintenance of a 
regular army for home defence, but he had not given 
up the hope of raising this army by voluntary recruit- 
ing. Mr Arnold Forster’s project is nearer akin to 
the ‘‘Blue Water School,’’ and regards defence against 
invasion as the work of the Navy in the first instance, 
and of the Army only in a limited and secondary 
sense. 

From whatever side the question is approached, there 
are plainly three needs to be provided for. Armies are 
wanted both for defence and for attack, and it often 
happens that attack is the true method of defence. In 
India the Army serves both these purposes. It is 
ready to meet an invader if he presents himself. It is 
ready to cross the frontier, if that appears the surest 
method of disabling an invader. Whatever men the 
Indian authorities hold to be necessary, over and above 
the native troops, it is the business of the Imperial 
Government to send them. All that they have to con- 
sider is by what system of recruiting they can best 
provide them. But, besides India, England has pos- 
sessions open to attack in all parts of the world, as well 


as obligations arising out of her place among the} 
How sudden and how acute the first | 


Great Powers. 
of these needs may prove we had experience in South 
Africa, and though foreign service, in the sense of ser- 
vice on the Continent of Europe, has almost passed 
out of recollection, there are conceivable emergencies 
in which it might again become necessary. The ques- 
tion here, therefore, is not, Do we need an army? but 
only how large it ought to be, and by what means it 
shall be raised—this last point having suddenly be- 
come one of extreme urgency. 

When we turn to the second use of an army—home 
defence—the problem has to be taken up at an earlier 
stage. Why, it may be asked, should we want any 
army for home defence? Its only use is when an in- 
vading force has actually Janded in the country, and 
before this can happen our fleet must have been de- 
stroyed. So long as we command the sea the ports 
from which the enemies troops must sail can be 
blockaded, and the ships in which they must be con- 
veyed can be captured or sunk. 

Where is the need of an army to engage them in 
what is for all practical purposes the impossible con- 
tingency of their landing? If it is objected that the 
fleet may be decoyed away or destroyed, it is answered 
that we ought to have far too many ships to make it 
necessary to send all of them away at once, while, in 
the event of our whole navy being swept.away in one 
sudden catastrophe, our helplessness would be so great 
as to make invasion superfluous. 
to protect our commerce or our supplies of food, we 
should have no chance but to make peace on any terms 
that might be offered us. The sufficiency of the Navy 
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as a protection against invasion on a large scale is 
now pretty generally acknowledged. But the argument 
does not dispose of the need of a home army as a 
protection against sudden raids, as an additional dis- 
suasive from any serious intention of invading us, and 
as a necessary security against panics which might 
hamper the effectual disposition of the fleet. How is 
this home army to be obtained? To keep any con- 
siderable part of the regular Army at home, no matter 
how much it may be wanted abroad, is a very costly 
way of meeting the want. If we trust to the militia, 
we are met by the difficulty that just when it is wanted 
at home it is most likely to be depleted by the need 
for recruits in the regular Army. But why are the 
Volunteers left out of the account? They were speci- 
ally created for home defence, and yet many military 
reformers argue as though they did not exist. The 
explanation of this seeming inconsistency is that the 
demands made on the Volunteers have grown with our 
ideas of military efficiency, and the classes from whom 
the men are mostly taken are no longer able to meet 
them. To get the necessary numbers we must be con- 
tent with less training ; to secure the necessary train- 
ing we must either be content with fewer men or devise 
some new means of raising them. 

These are the difficulties with which Mr Arnold- 
Foster is confronted. How far he has succeeded in 
meeting them must be left for future consideration. 








MR CHAMBERLAIN’S GYRATIONS. 


Mr CHAMBERLAIN’S at 
afforded further proof of his unrivalled skill as a 


speech his birthday dinner 
political presdigitateur. A retrospect of the ex-Colonial 
Secretary’s transformations since he first appeared in 
the role of tariff reformer is, indeed, well calculated to 
give rise to cynical reflections. Scarcely more than a 
year ago Mr Chamberlain specifically declared that the 
mainspring of his action in committing himself to his 
new evangel was his zeal for old-age pensions. “I 
would not myself,’’ he wrote on June 3, 1903, to a 
Birmingham working-man, ‘‘ look at the matter unless 
I felt able to promise that a large scheme for the pro- 
vision of such pensions to all who have been thrifty 
and well-conducted should be assured by a revision of 
our system of import duties.’’ The old-age pension 
phase speedily passed away, and then it was given 
to the world, with lurid accessories, that the object of 
Mr Chamberlain’s mission was to pluck British trade 
as a brand from the burning. That phase, too, has 
disappeared, and the devoted admirers of the apostle 
of Protection, who compare his political gyrations to 
the deeds of Frobisher and Drake, were informed, in 
the Hotel Cecil speech, that the consolidation of the 
Empire is the one and only object by which he is 
animated. 

Mr Chamberlain had previously told us of the sole 
means by which that end is to be accomplished. 
His scheme of preferential tariffs is, he declared, with 
characteristic modesty, at Newcastle last year, “‘ the 
only way. I defy you to find another. I take all my 
opponents,......... and I say there is not a man of 
them who can give you an alternative to what I am 
proposing.’’ What is it that Mr Chamberlain does 
propose? A stranger to this country might well be 
forgiven for believing that the ex-Colonial Secretary 
had conceived some new and highly original scheme 
which had never occurred to the mind of man before, 
and was the fruit of long cogitation and profound 
study. | But the scheme in reality is nothing of the 
kind. It is a project dragged from the limbo of 
obsolete and discredited economic systems, a proposal 
to revert to a tariff arrangement between the colonies 
and the Mother Country, identical in principle, though 
different in its method of application, with that which 
60 years ago was found to be economically injurious 
to both, and to cause endless irritation and annoyance, 
and which tended, moreover, to make, not for the unity 





of the Empire, but rather for estrangement. Mr Cham- 
berlain’s proposal is merely an inversion of the old 
colonial policy, which was intended to secure for the 
Mother Country a monopoly of colonial trade by impos- 
ing disabilities upon colonial trade with foreign coun- 
tries. The scheme now commended, on the other hand, 
seeks to secure for the colonies a monopoly 
of the Mother Country’s trade by _ penalising 
the foreign trade of the latter. In commend- 
ing to his devoted henchmen this  antedeluvian 
project, Mr Chamberlain indulged once more in a 
travesty of the fiscal relations that exist between the 
colonies and the United Kingdom. The Mother 
Country was inferentially represeated as a crucl parent, 
turning a deaf ear to the cries of her children, and the 
speaker asserted with assurance that, unless we offered 
our colonies concessions of great pecuniary value, they 
would no longer welcome us as friends. ; 

It will be strange if this sordid and pitiful suggestion 
is not warmly resented by the colonies, who attitude 
has given no ground for Mr Chamberlain’s assertions. 
But before coming to that point, let us examine the 
fiscal relations that really exist between the colonies and 
ourselves. As these stand, every colonial product, with 
one or two exceptions, is admitted into this country 
free of duty, and on those exceptions excise duties are 
levied here. But this liberal treatment 1s far from 
being reciprocated by the colonies ; on the contrary, 
they exact heavy duties on goods imported from this 
country, and Canada, which a few years ago initiated 
a policy of preference for British manufactures, is 
going back on that policy, for the simple and avowed 
reason that British competition, which tends to lessen 
the profits of Canadian industries, cannot be tolerated. 
If there is to be any advance towards the principle of 
I'ree-trade within the Empire, surely it lies with those 
who impose import duties to make concessions, and 
not the Mother Country, which gives, as we have 
shown, a free and open market to colonial products. 
Mr Chamberlain, in advocating his scheme, asserts 
emphatically that unless we come to terms with the 
colonies now we run the risk of losing our opportunity, 
as they may make other arrangements which will shut 
us out. Where, it may be asked, are the colonies 
likely to find any country save our own which will 
assent to admit all their goods free, while leaving to 
them the right to tax all its products? The idea is 
preposterous, and no one ought to be more cognisant 
of its absurdity than Mr Chamberlain himself. Yet, 
in face of these facts, Mr Chamberlain declares: 
‘‘ We must be prepared to make concessions—aye, we 
must be prepared to make sacrifices—if for sacrifices 
we are called upon, and we must seize this Opportunity 
to take the first step towards the erection of that great 
edifice which, we hope, will endure in the ages to come, 
and carry to distant posterity the glory of the British 
name.’’ These heroics become highly diverting when 
the actual position is considered. ‘The colonies have 
asked no sacrifices whatever from us, and they have 
displayed no alacrity in welcoming the gifts that Mr 
Chamberlain is anxious to thrust on them. Nor have 
they done anything to justify Mr Chamberlain’s un- 
worthy theory that their loyalty is a mere question of 
4% sd. In regard to tariffs, they claim to have the 
right to shape their own destinies, and they do not 
ask us to revolutionise our fiscal policy for their 
benefit. Mr Chamberlain’s assertion, to which he still 
appears to adhere, that a colonial ‘“‘ offer’’ has been 
received has been repudiated by those principally con- 
cerned, and, altogether, his representation of the case 
consists of a mass of fallacies supported by verbose 
exordiums on the glory of Empire, which, through 
endless reiteration, have become positively wearisome. 
But there are unbounded possibilities in Mr Chamber- 
lain yet, and, in view of his manifold changes of face 
within the past year, we may shortly have some new 
and hitherto unheard-of reasons advanced why Protec- 
tion should be adopted. We know where Mr Cham- 
berlain is at the moment, and that is all. Where he 
may be next week it would puzzle the most profound 











student of his career to predict. 











—— 

















July 16, 1904.] 








THE ECONOMIST. 


1189 





THE TRANSVAAL MINES. 
(FROM A SPECIAL CORRESPONDENT.*) 
JOHANNESBURG, June 20. 

Tue 31st May last was the second anniversary of the 
signing of the peace terms at Pretoria. Two whole 
years having now elapsed since those days of war and 
vague anticipations, and we may usefully take stock of 
the position which has been reached, and the prospects 
the future has in store for us. 

The rather wild notions prevalent a couple of years 
or more ago that profits would be immensely increased 
and payable gold found everywhere under the new 
régime (chiefly because it was the new régime appar- 
ently) have died a natural death, and the equally wild 
talk of the ruin and stagnation bound to ensue if 
Chinese labour were forbidden or proved a failure is 
in extremis, if not already dead. 

The figures of the May output—viz., £1,335,826 
worth of gold won and 5,100 stamps at work—the 
steady and practically uninterrupted progress which 
has taken place while depending only on the natural 
labour resources of the country (it is worth noting that 
the May increase in output is simultaneous with a tem- 
porary decrease in native labour), and a study of the 
profits being made by those mines which have all, or 
nearly all, their pre-war stamps at work, point alike to 
one conclusion. This is, that in the actual outlook there 
is room neither for the excessive optimism of those who 
looked for a large increase in profits as a result of the 
change in the political conditions, nor the pessimism of 
those who were quite recently preaching ruin and 
disasters if something were not at once done to realise 
such optimistic anticipations. 

The real fact seems to be that under the new con- 
ditions there are certain factors which make for in- 
creased profits as compared with pre-war days, and 
others of an opposite tendency which to a very large 
extent counterbalance them. 

Chief among the former, besides the cheaper cost of 
explosives, must be placed the more settled political 
outlook, the longer -view which those responsible for 
the mines are consequently tending to take, and the 
greater attention which is being bestowed on what one 
may term sane centralisation, as typified by the organ- 
isation being developed on such naturally and geogra- 
phically grouped mines as those of the Kleinfontein and 
East Rand Proprietary groups. 

Among the latter are the 10 per cent. Government 
profits tax, the fact that a good many of the older 
mines will average for the remaining years of their 
lives a rather less yield per ton than in their earlier 
days, and that tendency to a less sound kind of cen- 
tralisation which is to be seen in the doubtfully benefi- 
cial and probably hampering and cumbersome group 
centralisation away from the actual scene of the work, 
of the control of a number of mines which are scattered 
along the reef and form no natural group whatever. 
The endeavours of the groups as a whole to try and 
get at low working costs by the alluring short cuts of 
reducing the wages of natives are also symptoms of 
similar tendency to centralisation run wild, which has 


no doubt continue to do so for some little time to come. 

The Chinese labour agitation may be regarded as at 
bottom the natural and direct outcome of this policy 
of over regulation of the recruiting and terms of em- 
ployment of labour. It would be quite out of place 
here to refer to this hotly debated topic from any other 
than the cold business point of view. From such stand- 
point, however, it would hardly seem wise to too 
readily set a money value on any problematic beneficial 
effects which the use of this labour may have on profits. 

With the acquiescence of the majority of the English 
section of the colony only secured on the grounds of 
disagreeable necessity, while many are strongly op- 
posed to it, with the Dutch section nearly solid in their 
opposition, with responsible Government under which 
popular sentiment will have some effect looming in the 
not distant future, and with the use of Chinese under 
existing circumstances hedged about with restrictions, 








which will be watched on many sides with no friendly 
eyes, one does not imagine many business men at home 
will care to build much on any promised increase of 
profits depending on the use of Chinese labour as a 
permanent institution. 

There is, however, the less need to enter into this 
question, as the last two years’ record seems to furnish 
conclusive proof that, apart altogether from any 
Chinese question, the position from a purely industrial 
point of view is a thoroughly healthy one—healthy, 
that is, in that the steady increase which is taking place 
month by month in the output and stamps at work is 
due to a natural development and improvement in the 
use made of resources at hand, and not to any artificial 
stimulus which under other political conditions may be 
ruled out of court. 

Results, so far as working costs are concerned, may 
be looked on as more likely to be improved on than the 
reverse, while the only probable result of the failure or 
abandonment of the Chinese experiment will at the 
worst be a return to a freer general labour system, and 
to less centralisation of the more harmful kind, an 
event which the ordinary shareholder can regard with 
entire equanimity. 

Having reached a state of affairs when the cost of 
production under the new régime and to some extent 
the rate of production can be estimated with tolerable 
certainty, it becomes of great interest to compare the 
current market valuation of Rand mining stocks with 
their intrinsic values, these latter being taken to be the 
present value on a basis of 5 per cent. net interest (the 
investor setting aside his own sinking fund) of prospec- 
tive dividends. If one goes carefully into the actual 
prospects of a number of mines, where sufficient in- 
formation is obtainable as to the reef values, the con- 
clusion one comes to is that as a general rule most 
shares are valued on the market at a fully high rate, 
that the public have already discounted, in many cases 
if not most, all likely improvements in dividends, and 
that there seems little to justify anticipations of any- 
thing like a general rise in prices. 

In the older dividend-paying mines the future ten- 
dency must naturally be for prices to recede. In the 
nature of things an annuity lasting for 1o years, say 
from 1903, is of less value in 1908 when one-half of the 
annuity payments have been made than it was at the 
beginning of the period, and it is well to recollect that 
the value of a share to an investor is purely and simply 
the value of the annuity he will get from dividends. 
That every year’s milling done on one of these mines 
brings it nearer the day when the intrinsic value of a 
share will be nil seems too obvious a truism to be worth 
insisting on, were it not that in practice it does not 
seem to be sufficiently realised. In many cases no 
doubt there is a certain amount of uncertainty as to 
just how long the life will be, and the shareholder who 
has not the data upon which to form his own estimate 
comforts himself with the reflection that mine lives 





in the past retarded the progress of the mines, and will | facts and precedents to justify them. 


usually exceed engineers’ estimates, that as years go on 
; working costs will be reduced and his dividends in- 
}creased, and other vaguely hopeful salves to his 
! financial conscience. Such reflections may have many 
Still, it is wise 
to remember that there are just as weighty ‘‘ buts ”’ 
on the other side of the account. The life of a mine 
may be longer than official estimates, it is true, but will 
the grade of the rock in the future be up to that which 
has given dividends in the past? In a good many cases 
one has tolerably good ground for doubting this. 
Working costs will no doubt tend to diminish as time 
goes on, but will this in the limited number of years the 
mine will last be marked enough to balance any possib!e 
decrease in grade or to appreciably affect dividends ? 
Again, cheaper working cost in future is more likely 
to result indirectly from improved equipment and 
organisation than from any short cut. This involves 
expenditure which it may not and probably will not pay 
a mine to go to which has only a few years to run, and 
which if undertaken will mean a considerable drain on 
working profit to provide cash for. Again, one is often 





told that more and more low-grade main reef will be 
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found to be payable. There is not any doubt that this 
is so, but, apart from the question as to whether such 
windfalls as this should not be merely put as a counter- 
‘o any unforeseen contingencies on the contra 


weight 


side, what will be the actual effect of this on share 
values? Either such low-grade rock must be looked 


on as to be milled quite separately after the richer reef 
is finished, in which case the small extra profit deferred 
to the end of the estimated life will add but a trifling 
amount to the share value, or, as is more likely, it will 
be milled at the same time as the other reefs, thereby 
deferring the profits from the latter and adding less if 
anything to share valuation. I would not like to be 
understood to say that all old dividend-payers are over- 
priced. There may be some which leave room for a rise, 
but the tendency of such shares is to depreciate in real 
value with the lapse of time, and in many cases owing 
to this being disregarded (as notably not long ago in 
the case of the Bonanza) prices are above what the 
actual dividend prospects of the mine justify an investor 
paying who wants to get his capital back and 5 per 
cent. per annum on his money. Such an investor 
should be very cautious in selecting an investment in 
this class of mine. 

Passing now to the newer mines with a long life 
ahead of them—those, that is, which have been only 
milling few years, and those which will be shortly 
milling, one is inclined, if one may generalise from a 
fairy typical number looked at, to judge that the 
market valuation usually approximates pretty nearly to 
actual value based on dividend prospects, with in some 
margin in favour of the investor. 

There must always be exceptions to every generalisa- 
tion, but, on the whole, one may say that an investor 
would be weil advised in the present state of the market 
to confine his buyings to the newer milling or developed 
mines having lives of 10 years or over on a 200 stamp 
basis ahead of them. In these mines the in- 
vestor has usually in his favour the facts that 
the equipments are of the best type and designed 
for the life of the mine, that there will be a 
minimum drain on working profit for the doctoring up 
of unsuitable plant. Their life and equipment is such, 
too, that they can take fullest advantage of gradual 
cheapening in costs. 

Per contra, the portion of the mine already opened 
out is usually but a small proportion of the total claim 
holding, so that the investor is taking greater chances 
on what the undeveloped portions of the mine may 
bring forth, and in view of such risks, he has a right 
to have the Srst-mentioned more favourable chances in 
hand, 

Perhaps the Cason Gold Mines furnishes a good in- 


Cases a 


SO 


stance of this class of mine if possibly an unduly 
favourable one. Here the ground developed to 
date indicates a high initial grade when milling 
commences. The financial position of the com- 
pany is such that it will be able to provide a 
piant of most modern description, which with 
the mini of doctoring should do all the work 


of exhausting the gold contained in the mine. The 
type of sound centralised administration on this and its 
immediately neighbouring mines will no doubt enable it 
to get its working costs down to the lowest point the 
circumstances of the day permit, and taking the figures 
of development values as they stand, one would value 
the shares on actual prospects at nearer £7 than £6. 

On the contra side of the account you have the fact 
that the three other working mines of the same group 
viz., the Driefontein, Angelo, and Comet—show reef 
values which vary considerably as between mine and 
mine. Being on one and the same reef, one would 
anticipate that future and deeper developments on the 
Cason may show that its average tends to approximate 
down to the average of its three next neighbours, 
although the rich rock in actual development is so much 
in hand to lift it above that average. 

The investor, therefore, who carefully watched Cason 
reports could afford to pay £6 or over for a Cason 
share with the moderate certainty that the early history 
of the ming ‘ll be a prosperous one, while develop- 
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ment work should give him timely warning of any 
change in prospects. 

In this class of mine one would, therefore, say that 
the market valuation fairly approximates to real value, 
any excess of calculated real value over market value 
usually about representing the risks the investor takes. 
As time goes one, if such risk is shown to be small, 
certain of these shares will, no doubt, be more highly 
valued. 

|* Our Special Mining Commissioner is now on his 
way to South Africa, and will soon, we hope, be report- 
ing upon the mining industry of the Rand. Mean- 
while, however, we have received a report on the sub- 
ject, of which the above is a first instalment, from a 
mining engineer of recognised ability, and with a long 
experience of the Transvaal, and our readers will no 
doubt be glad to have the views of this authority, and 
the opportunity of comparing them later on with those 
of our own Commissioner.——Ep. Econ.] 





THE NATIONAL TELEPHONE COMPANY, LIMITED, 


SuHoutp the negotiations which are passing between 
the company and the Postmaster-General result in an 
agreement for the transfer of the undertaking to the 
Government, several interesting questions will arise in 
connection with the distribution of the purchase moncy. 

The company’s financial policy has not been wiscly 
directed. In fact, it may be said that almost every 
form of raising capital has been resorted to at one time 
or another, with the result that there are now out- 
standing seven different classes of securities having 
varied and, in some cases, by no means clearly defined 
rights in the event of the undertaking being wound up. 

The issued capital of the undertaking is as follows, 
V1Z.:— 


£ 
15,000 6 %, first preference shares of £10 each .. 156,000 
15,000 6 % second preference shares of £10each.. 150,000 


250,000 5 °%, third preference shares of £5 each.. 1,250,000 
Preferred stock (6 per Cent.)..seseccceeesereee 1,985,535 
Deferred stock ..cccescceeseresceeccocceceece 1,966,667 


5,500,000 

in addition to which there are outstanding : 
34 %, debenture stock. ....cescecsseceeseeeees 2,000,000 
4% debenture stock ccccccccccccccccccscccce 1,089,090" 


| 
* Including the issue of £1,000,000 stock made in March, 1904. 


The first preference shares are entitled to a cumu- 
lative dividend at the rate of 6 per cent. per annum, 
and to the preferential repayment of the amount paid 
up, in the event of the company being wound up, or 
any final distribution of the assets, in priority to any 
payments in respect of the other shares, but to no other 
participation in profits. 

The second preference shares are entitled to a cumu- 
lative preferential dividend at the rate of 6 per cent. 
per annum. ‘The articles of association provide that, 
in the event of the company being wound up, the 
surplus assets shall be applied in repaying to the 
holders of the second preference shares the full amount 
paid up thereon in priority to any payment in respect 
of the ordinary shares. The premium at which the 
first and second preference shares are quoted (4-2 per 
share) is, therefore, somewhat inexplicable. 

The third preference shares are entitled to a non- 
cumulative preferential dividend at the rate of 5 per 
cent. per annum, and carry priority for capital over 
the ordinary shares. 

In rgor the ordinary shares were converted into pre- 
ferred and deferred stocks, upon the footing that each 
holding of such shares was converted into one-third of 
preferred stock and two-thirds of deferred stock. The 
preferred stock carries a fixed non-cumulative dividend 
at the rate of 6 per cent. per annum, and, in the event 
of the winding-up of the company, ranks for repayment 
of capital, together with a bonus of 5 per cent. in 
priority to the deferred stock. The deferred stock 
confers a right to the surplus profits, and in the event 
of winding-up, to the surplus assets of the company, 
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tg which the holders of the ordinary shares would, but | the Post Office royalties, has gone up from 60.08 per 


for the conversion, have been entitled. 

A consideration of these points suggests that, as a | 
preliminary to Government purchase, the directors of | 
the compan) might wisely ask the shareholders to enter- 
tain the question of consolidating the various issues of | 
share capital into two classes—say, ordinary and pre- | 


ference stock—the respective rights of which, in the 
event of liquidation, should be 


clearly defined. This 
course would certainly tend to simplify the position both 
for the shareholders and the liquidators of the com- 
pany. 

The debenture stock is irredeemable, except in 
the event of the Government acquiring the undertaking, 
and then it is redeemable at 103 per cent. on six months’ 
notice. The stock is secured by a trust deed as a float- 
ing charge on the entire undertaking and property. 
The 4 per cent. debenture stock is also constituted a 
charge on the entire undertaking and property of the | 
company, subject to the charge in favour of the 3} per 
cent. stock, and is redeemable on or after December 31, 
1904, at 105 per cent. on six months’ notice. 

By Clause 17 of the company’s licence (which ter- 
minates on December 31, 1911), it was provided that 
the Postmaster-General could, by six months’ notice in 
writing, terminating December 31, 1904, have signified 
to the company his intention to purchase the undertak- 
ing ; but on June 16th Lord Stanley informed the House 
of Commons that, after careful consideration, he had | 


1 


~ 
2 


arrived at the conclusion that it would not be in the | 
public interest to exercise the compulsory powers of 
purchase reserved to the Postmaster-General by that 
clause. Lord Stanley added, in reply to a_ further 
question, that if the negotiations failed, the circum- 
stances would be entirely changed, and he should then 
have to consider what action he should take as regards 
competition. 


| than as an 


it will be recalled that, under the Telegraph Act of | 


1899, municipalities and companies are empowered, if 
licensed by the Postmaster-General, to set up competi- 
tive systems with those of the company, but the Act 
also provides (subject to the company’s compliance with 
certain conditions) for the protection of its underground 
piant, and for the extension of its licence to run con- 
currently with the new licences in any place where 
such competition is set up. In the case of nine towns 
the Postmaster-General has granted competitive 
licences extending for 25 years. The company 1 
therefore, entitled to have its licence extended in those 
places accordingly. With regard to the Metropolis, 


1s, 


a 
where the Postmaster-General has already established a 
competitive system, an agreement was concluded in 
1g01 with the company, which fixed the rates to be 
charged for telephonic services, and provided for 
mutual co-operation for the improvement and extension 
of the London telephone servi This agreement also 
provides for the purchase of the company’s plant in 
London at the end of the licensed period. 

The company’s business has been a remarkably pro- 
gressive one, but there is reason to believe that its 
development would have been at a much more rapid 
rate had the company been in a position to raise the 


necessary capital upon easy terms. The following 





statement shows the results of working for the past 
five years, viz. : 
| 
| Total Ex- 
Year Finding | Gross Net Divi- penditure 
December 3lst. | Revenue. Revenue dend. on Capital 
| Account. 
| 
am £ % | 8 
19035 ..eccccceececeeeee! 1,835,843 630,896 (2) 5 9,990,139 
LOUS Keuenaese eeeeeeeee) 1,691,705 | 585,998 (a) 44 9,250,115 
UGE Siskusweus eoscecee| 1,576,209 | 531,526) (a) 5 | 8,674,575 
TSO cccccescccccccccee! 2,452,696 484,441! (6) 5 1 8,096,514 
eee Te -+-! 1,266,165 | 456,301 (b) 6 | 7,187,547 


(«) On the Deferred Stock. (0) On the Ordinary Shares. 


The net revenue has increased during the period 
named by 38.3 per cent., while the capital expenditure 
has grown by 39 per cent. Moreover, the ratio of 
working expenses to gross revenue, after deduction of | 


cent. in 1899 to 62.18 per cent. in 1903, so that the 
company has not been able to maintain the dividend at 
the same rate as was paid five years ago. The report 
for the half-year to June 30th shows that the company’s 
business has continued to expand. The gross revenue 
lor the half-year amounts to £984,600, an increase of 
£:90,017. ‘J he working expenses were £567,072, an 
| £57,058, and the net result of the half- 
vear Ss Working Wasa 
ol £235 which 
standing an increase 
other interest of over 


increase of 
balance of £326,826, an increase 
enables the directors, notwith- 
in the amount of debenture and 
st 4, 10,000, to recommend the pay- 
ment of a dividend on the deferred stock at the rate of 
5 per cent. per annum, and the transfer of £100,000 
to the reserve fund. 


653, 








RHODESIA AND THE CHARTERED COMPANY. 


| Tuer fact that a deputation from Rhodesia is on its 


way to London for the purpose of negotiating with 
the directors of the Chartered Company for the elimina- 


| tion of that company from the administration of the 


country 
holders 
publicly 


should surprise no one, least of all the share- 
concerned. The late Mr Rhodes declared 
several years ago that the granting of self- 
government to Rhodesia was inevitable. He told the 
shareholders at the most crowded mecting of the 


| Chartered Company ever held that ‘‘ the essence of 


Englishmen is that they will be self-governing,’’ and 


he felt sure that when the white population of Rhodesia 


increased ** these people will take their full self-govern- 
ment.”" The movement now on foot must, «herefore, 
be regarded rather as the result of a natural evoiutien 
indication of fresh grievances against the 
company. 
state, by 
chartered 


We are, as we have before had occasion to 
no means enamoured of the system of 
companies, but it has, in justice, to be ad- 


| mitted, that the British South Africa Company can 


point to considerable progress made under its adminis- 
tration. The white population of Southern Rhodesia 
has risen from 11,032, in 1901, to 12,623, in 1904, and 
a satisfactory feature of this increase is the fact that 
it has taken place in the country districts. The number 
of stamps at work at the gold mines increased to the 
extent of 130 last year,and the report of the Secretary of 
Mines states that the development work accomplished 
during the 12 months amounted to 137,663 feet, com- 
pared with 78,261 feet in 1902. The Agricultural 
Department, again, reports that there are 100 farmers 


| growing tobacco in Rhodesia, while the Post Office 


| ment of the country. 


states that last year over £91,000 was sent out of the 
country in money orders—a mode of remittance only 
adapted for small amounts—while the total sum coming 
in through the same medium was no more than 
£9,500. The point to be considered, however, is not 
the virtues or the shortcomings of the Chartered Com- 
pany, but the terms on which the people of Rhodesia 
are to receive the self-government, which Mr 
Rhodes foresaw they would demand. 

Mr Rhodes intimated 
his opinion, the 


boon o! 


that, in 
colonists ** will readily assent to return 
to you, in the shape of a debenture debt, the amount 
which vou have spent on the acquisition and develop- 
** It is not likely, however, that 
the colonists will agree to such terms as Mr Rhodes 
foreshadowed. 


to the shareholders 


An analogy drawn between the posi- 
tion in the Transvaal and that in Rhodesia will illus- 
trate the point. The people who are responsible for 
the Chartered Company are largely the same as those 
who are engaged in the Transvaal mining industry, and 
it would be interesting, if not edifying, to hear what 
they would say if it were proposed that the Transvaal 
should be saddled with the whole cost of the war and 
the expenses of settlement. That they would denounce 
such a propositicn as monstrously unjust is beyond 
doubt, and, therefore, they must not be surprised if 
the Rhodesian settlers equally regard as inequitable 
the proposal that Rhodesia should bear the cost of the 
acquisition and development of the colony. Nor will 
the suggestion commend itself that the company, while 
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nquishing its other privileges, should retain tts land 
and mineral rights. This would be equivalent to 
panv of the cost of government while 


re lieving’ the com] 
continuing to it the revenue granted for the | 

cost. On the other hand, the 
made in railway construction will 


fullest consideration in any scettle- 


defraying that expendi- 
ture that has 
have to receive the 
ment that is arrived at. 

A settlement based on the market price of the shares, 
again, does not commend itself, since it opens up the 
question of how far shares were issued for value, and 
how far they were given for There is yet 
another proposal, that put forward by Sir Taubman 
Goldie, who advocated the funding of the ‘* debt ”’ 
the Chartered Company, which he estimated 
£.8,000,000. Of this sum £.5,000,000 would, under 


been 


services. 


to 


at 


his scheme, be retained by the company, and the 
balance allocated to a trust fund for the benetit of 
Rhodesia. Interest would not be payable on the pri- 


vate fund of £5,000,000 in the hands of the company 
until the cessation of chartered government, ** unless 
there is previously a sufficient surplus of revenue: it 
would meanwhile be added year by year as a matter of 
account to the capital sum of the private fund. The 
interest on any moneys raised (for the development of 
Southern Rhodesia), on the security of the trust fund, 
would have to be paid either out of the trust fund or 
out of the surpluses (if any) of the administrative 
revenue.’’ This scheme does not appear to have found 
favour in Rhodesia, and it is evident that if 
factory settlement is to be arrived at, both sides must 
approach the question with moderation. ‘The cok nists 
cannot expect to come into their inheritance ll 
charges, while, on the other hand, the company will 
be well-advised not to put unreasonable or 
extravagant demands. 


a Satis- 


Irece Of a 
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THE COTTON INDUSTRY. 
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THE year 1903 closed with American spot at 7.24d in 
keb- 


There wx 


rial in 


Liverpool, but there was soon a big rise. By 
ruary 2nd the quotation had reached &.g6d. 


wild speculation and gambling in the raw mate 


urpose of 
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New York, as well as elsewhere. The market was 
nervous and excited. From that date prices have | 


fluctuated from day to day. By February ioth spot 
had receded to 7.28d, but by March 11th the quotation 
had advanced to: 8.78d.. Smail 


retail deliveries of the crop led to a good deal of 


crop estimates and 


manipulation. The consumption was lessened by short- 
time in most countries, and especially in La 


The great gambler Sully failed on March 25th, and 


ncashire. 


prices fell considerably. There was, however, on the 


following day a stronger tone, and prices rose; but 
since then there has been violent fluctuation. On 


July 1st spot was quoted at 5.96d, on Thursday last 
it was 6.64d. At the moment the available supply 


in this country is smaller than last year, but it is ex- | 


pected that the new crop will be delivered earlier than 
in 1903. The latest news respecting the growing crop 
is that the condition, according to the Washington 
Agricultural Bureau, is 88, as compared with $3 a 
month ago, and 77.1 twelve months ago. The acreage 
under cultivation is 31,730,000, as compared with 
28,907,000 twelve months ago. It looks, then, to-day 
that there will be this year a much larger 
crop than that of last season. Some authori- 
ties are bold enough to say that the _ yield 
will be 12,000,000 bales, or close upon 2,000,000 
bales more than the growth of the twelve months 
ending August last. 
in price pari passu with American. At the end of 
January the quotation was close upon rod, but since 


then prices have receded, till on Thursday last the | 


quotation was 67¢d. The crop of this class of cotton 
is understood to be doing fairly well, and the probable 
ultimate yield will be rather larger than for the current 
season. 





Good fair Egyptian has fluctuated | 
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In regard to the export trade in Manchester goods, 
the Board of Trade Returns for the past month, 
and for the six months ending June 30th, and also the 
comparative figures for the two previous years 
given in the following table: 


Are 


Corron Pierce Goops 
Six Months I’nded 
June. June 30th 
Yards Yards. 
ee Sinai 408,901,600 2,594,484, 3CO 
OOS Avsvecax eales 359,530,500 .. 2,621,587 ,700 
PU hi itisk aide rantnts . $93,576,200 .... 2,704,335,700 


The weaving trade is in a better position to-day 
than, perhaps, at any time this year, owing to the 
engagements of producers. There has been recently a 
rather extensive business done in piece goods for India. 
This has been brought about chiefly by the lower rates 
in cotton. <At the time of the extreme quotations in 
cotton, buyers held aloof, and awaited comparatively 
normal times. Manufacturers are running better time, 
and there are fewer looms standing. ‘The monsoon 
rains are understood to be generally satisfactory. 
China has been doing better. During the last month 
quite a large business has been done in best cloths for 
Shanghai, especially amongst makers who spin their 
Then, again, the nearer outlets have b 
no means been inactive. Altogether, the cloth section 
may described healthy. Manufacturers are 
in most cases, doing better, in point of profit. The 
encouraging for the re- 


own yarn. 


be as 
outlook is considered fairly 
mainder of the year. 

Our shipments of cotton yarn for the last three years 
are given in the subjoined table :— 
Six Months Ended 


June. June 30th 

Lbs Lbs. 
> es enesecs BEGGTOGD esse Feoeeoue 
OR OR Oe coce S0018,500 79,504,300 
REE serene a es 10,515,700 83,645,400 


Home trade American yarns have recently been more 
satisfactory, in point of margin, owing to the fall in 
cotton and the continuance of short time. Spinners 
have found remunerative rates, even with short hours, 
which latter point has meant an increased cost of pro- 
duction; and the results of the stocktakings just 
declared for the last three and six months show that 
many have had a fairly profitable trade. 
There are no yarn stocks at present, and the supply is 
being consumed by the looms. With regard to ship- 
ping counts, not much business of weight has occurred 
just lately. This department of the Lancashire trade 
leaves much to be desired, especially in the coarser 
numbers. In Egyptian spinnings—that is, yarn made 
from long-staple cotton—there has been a fairly good 
trade done, and the great and increasing output seems 
to be taken off. A feature, however, is the continued 
depression of combed yarns. Quite a number of 
spinners have turned off this class of yarn. 

Short time in the spinning trade is going on, but the 
lessened production is not now important, as 474 hours 
a week are being run, in place of 40 a little while ago. 
The lessened output will go on till the end of this month, 
when we suppose the trade will go on full time again. 
The weaving trade has had no organised short-time 
movement, but it may be stated that there are more 
looms working to-day than, perhaps, at any period of 
this year. 

Our shipments of textile machinery are given below, 
viz. :— 


concerns 


Six Months Ended 


June, June 30th. 

£ £ 
DOS cc sascsesiainsesnees Se. «oc Sop 
TBOS o vciecvesescasvsccvee GORROe steve BRO 
1908 cccccsceccccssaececs GOO soon SOraaee 


Negotiations are on foot for the Federation of Master 
Cotton Spinners to amalgamate with the Bolton Em- 
ployers’ Association, with a view to the constitution 
of one huge body representing the master spinners. 
If this takes place, then the several Manufacturers’ 
Associations (Weavers) will probably join hands. 
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THE POSITION IN ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, June 9. 


POLITICAL AFFAIRS. 


Tne general position here at present is marked by ex- 
treme quietness—almost dulness—the 
from the political excitement of the past five months. 
The Presidential question no longer excites any public 
interest, as it is virtually settled, the final act in the 
electoral campaign by the Electoral College on the 


the framers of the national Constitution- 
theory, but so faulty in practice 
be anything of the kind. 
a month in session, 
public business, 


so sound in 
never intended it to 


and so many members of the Lower 
ment to the great Liberator, 
Mendoza, on Sunday last, 

another week has been lost for the business of the 
Nevertheless, there is some ground for ex- 
pecting a modicum of beneficial legislation during its 
course, although the political byplay inseparable from 


General San Martin, at 
to make holiday, that 


session. 


will, interpose to defeat public 
respect. 


expectations in this 
The two subjects on which public attention 


in this city and what is being called a pastoral crisis, 
owing to the serious fall of late in the price of horned 
cattle, which is now little more than half what it was 
this time last year. 


PROPOSED REFORM OF TAXATION. 


As excessive 


strikes for higher wages owing ,to the great cost of 
living caused by such taxation, has been laid before 
the Chamber of Deputies by a member, who was _ re- 
elected at the recent appeal to the country, 
or less Independent principles. 
tion—Senor 


on more 
Varela Ortiz—bases the urgent need of 
the reform he proposes on the deprivations which are 
forced on the working classes by the present system 
or, rather, absolute want of system—-under which 
taxes are levied in the most eccentric and onerous 
manner on every conceivable necessary of life, and on 
every business, and collected in different ways, at 
enormous cost to the Municipal Treasury. The Bill 
proposes to abolish the most irritating and unjust of 
these innumerable imposts, and to make good the 
deficit that would accrue from abolishing them, that 
the Federal Government should give the Municipality 
-o per cent. of the property and licence taxes it 
collects in the city. Both these Federal taxes, 

way, are quite as oppressive and unjust as the Muni- 
cipal imposts it is sought to suppress. The Licence 
Tax is in the last degree inequitable and excessive, and 
it is unjust to levy a Federal property tax on this city 
alone, whilst all the provinces are exempt from it. The 


present is the ‘‘ Octroi,’’ borrowed from Paris, which 
is mainly responsible for the monstrous anomaly that 
meat is as dear, and sometimes dearer, in this city, the 
capital of the finest grazing country in the world, than 
it isin London. ‘The Municipal authorities of this city 
lately carried their taxing mania to the extent of claim- 


at the Custom House, and there is a lawsuit going on 
about it, as the firm refused to submit to the extortion. 
Most of the Municipal imposts are of this pattern, 
though, perhaps, not quite so scandalous. 
exactions in the provinces are even worse than in this 
city, and must one day be cut short by the strong hand 
of the National Parliament. Deputy Varela Ortiz’s 


is to be hoped it will be driven in, but this is, unfor- 
tunately, doubtful, as the principal Argentine news- 





Bill is only the thin end of the wedge of reform, and it | 


| 


} papers 


natural reaction | 


12th inst. being looked on as a mere formality, although | 
Congress has now been over | 
but has not yet settled down to | 


House availed themselves of the unveiling of a monu- | 


a change of Federal Administration may, and probably | 


is just now mainly centred are a reduction of taxation | 


oppose the reform, on the barely concealed 
ground that it would throw a great number of Muni- 
cipal clerks and officials out of employment! It re- 
mains to be seen if Congress will consider this a valid 
reason for maintaining unjust and crushing taxation 


on the food of the people , and on the occupations by 
which they earn their living. 


MEAT EXPORTS. 
J } 1¢ 


Government has been questioned in the 
Senate as to the falling off in the exportation 
of meat, and in its price; the causes of this 
setback in such a_ vitally important item in the 


export trade ; what the Government has done to secure 
new markets for the Republic’s meat products, and 
why the live stock census, as ordered some time back 
by Congress, has not been taken. The Minister of Agri- 
culture, in his reply, traversed most of the statements 
made by the honourable Senator who put the questions, 
especially his assertion of the serious fall in the price 
of Argentine frozen meat in England. On the whole, 
however, the Minister’s reply was not quite satisfac- 
tory, as it was mainly rather at variance with the ex- 
perience of those engawed in the meat trade. This 
so-called pastoral crisis is not, for the moment, at least, 
sO serious as to cause uneasiness as to the future. The 
decline in the quantity of frozen mutton exported last 
year as compared with 1902 was only a couple of 
thousand tons, whilst that of beef increased by over 
15,000 tons. In the first quarter of this year, the ex- 
portation of frozen mutton exceeded by 90 tons, and 
that of beef by 2,807 tons, the shipments during the 
corresponding three months of 1903. The export 
of live animals of all kinds has fallen off considerably 


| in the same quarter, in sheep and horned cattle alone, 


regards the taxation in this city, 
a Bill for reducing it to a scale’ bearable for 
the working classes, which periodically resort to | 


} in 
| which gave it at $5,000,000 gold, 


The member in ques- | 


| dead. 


to the value of nearly $1,000,000 gold. There is a 
serious discrepancy in the total falling off in value of 
meat exports for the first quarter of this year, as stated 
the President’s Message on opening Congress, 
and the published 
official statistics, which make it appear as _ only 
$1,500,000. The Message, perhaps, included the con- 
tinued falling off in April and May, which was con- 
siderable. The present so-called crisis is, in point of 
fact, the natural reaction from the inflation and high 
prices caused by the Boer War, which gave rise to an 
unprecedented demand for Argentine meat, live and 
As to the delay in taking the live stock census, 
the Minister threw the onus on Congress itself, which 
has omitted some formality connected with it. It has 
been well known for some years past that Argentine 
flocks and herds have, from sundry causes, ceased to 
increase in numbers, if they have not absolutely de- 
creased, and Congress may, perhaps, be in no hurry 


| to divulge this unpleasant state of things at a ete 


| when 
by the | 


most odious and oppressive of the Municipal taxes at | 


| 


ing ‘* Octroi ’’ on a consignment of hams to an English | 
firm, on which import duty had just been paid 


Municipal | 


| 


such extreme optimism is being indulged i 
(chiefly in Europe) as to the future of the pani 
forgetful that the absolutely essential factor for the 
realisation of these golden dreams—a steady and large 
flow of immigration—is still wanting. 


TRADE AND MONEY. 


The lull in commercial matters, which is always a 
feature of the winter season in this market, has now 


set in. The returns of the Clearing-house for last 
month show : 
$ 
Ce aidivuvdcesaceeatdees tieueeewuwe 31,746,141:70 
Currency ....cecccces eduxewes “a 170,533,047:20 
Total in currency..... cscs ee Stree 
In Past Five YEARS. 
May $ 
ROM cdsaeacesctaueeas gdewawaceaas . 241,287,891:93 
RO wecaunaws a akeneraies ‘i sdueuceea 300,106,822 44 
i SERRE rr er er re 325,415,764°53 
DINED ctcpadeneuegeeneed coccccccccce 2OG,G0G,0T0 Sa 
BOOS Véwiddaceceans tedceddwivks tues 338,357,568°11 


The increase in the Custom House revenue for the 
year, so far, has again fallen back to what it was 
three months ago—$1,500,000 gold—but a revival will 
probably be seen very shortly, in anticipation of the 


next season, importing merchants here being given 
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to long anticipation ol public demand. The exporta- 
tion of cereals of the last crop 1s still fairly active, and 
Argentine flour, to which the Brazilian manket has 
recently been closed by preler« ntial duties in favour 
of the North American article, is now going to Liver- 
pool and Bordeaux, and this new outlet is expected to 
prove a permanent one. The remittances of gold coin 


from Europe have completely ceased, and the stock of 


it in the Conversion Office has fallen from $47,000,000 | 


to less than $45,000,000, owing to the daily with- 
drawal of small amounts. The current rate for money 


remains at 4 per cent. for both gold and currency. This | 
position will probably remain unchanged during | 


present 
the three months of winter. It is but a natural 
reaction after the expansion caused by two successive 
good grain harvests, and cannot fairly be taken as a 
sign that the revulsion from the long crisis has fully 


worn itself out, though not a few experienced people 
re inclined to take this view of it. The [I inance 
linister has not vet been able to induce all his Cabinet 


] 
1 
I 


a 


collearues to supply him with their estimates for 1995, 
so the presentation of his Budget to Congress will 
probably be delayed, as usual, till the session is far 
advanced. His Excellency does not commit himself 
to any rash promises of retrenchment, knowing full 
well that Congress may make ducks and drakes of his 
estimates, as it has for some years been in the habit 
of doing with those of his predecessors in the financial 
chair. Should trade conditions continue favourable, 
His Excellency will have a favourable basis for his 
first Budget. 
THE DEBT. 
has not vet re 
answer from the European bankers who have charge 
Argentine h pro- 
posal of an arrangement to have the said services paid 
I tion of holders. It appears that the com- 
the gentlemen in question is the ostensible 
in the path to this desirable innovation ; but 
others in the background. 


The Minister eived anv 


7 ® 1 . 
oO} ne services on bonds to IS 


OT 


mission of le 


diflicuity 


there may be 








BUSINESS NOTES. 





Borrowings Under the Licensing Bill.—-In his budget 
speech, Mr Austen Chamberlain deprecated the borrow- 
ing proclivities of local authorities, and expatiated upon 
the desirability of imposing a check upon them. Mr 
Balfour, on the other hand, now expresses the desire 
that under the Licensing Bill there shall be a large and 
immediate reduction in the number of licences, and as 
the local funds available for the purpose are limited, he 
has pointed out that the end he desires can be attained 
by borrowings on the security of those funds. But 
Mr Balfour has more than once asserted in the debates 
that Parliament will have a perfect right in the future 
to revise the licensing legislation now under considera- 
tion, and this being so, it is evident that money for the 
extinction of licences may be borrowed on the security 
of funds which may not be continued. Anything more 
calculated to undermine local finance it is difficult to 
imagine. The position, indeed, is at once ridiculous 
and dangerous, and unless investors thoroughly grasp 
it, they may have cause for regret later on. 





The Finances of the United States.— According to pre- 
liminary returns, which are not likely to be subject to 
anything more than very slight modifications, the 
revenue of the United States in the fiscal year ending 
June 30th last amounted to £108,237, and the 
total expenditure to £:116,508,000. There was thus, 
on this showing, a deficit of £.8,271,000, as compared 
with a surplus of 410,541,000 in the fiscal year 1902-3. 
But included in last year’s expenditure are the Panama 
Canal payment and a loan of nearly £. 3,000,000 to the 
St Louis Exposition, and it pointed out by the 
Treasure that, if these exceptional items are omitted, 
instead of a deficit, the past year will show a surplus 
£2,050,000. The Customs revenue for the year 
£,52,413,000, and the internal revenue 
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amounted to 
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The chief heads of expenditure were : 
#,26,445,000; Army, 


~~ 
20,550,000 ; and pensions, ¥,28,512,000. 


to 4: 
Civil Services, 


Navy, 4. 


~ 


1 X\- 
+ 4 7 000. 


£23,001 17 ,OOO ; 





The Government and East African Land Concessions. 
It is dithcult to gather from the correspondence pub- 
lished relating to the resignation of Sir Charles Ethiot 
as C the East Africa Protectorate that 
the circumstances were of such a nature as to render it 
necessary for the Commissioner to take the extreme 
step of resigning his position. Sir Charles, however, 
a further statement of his case, and, until 
is available, it le that judgment on the 
isubject should be suspended. Meanwhile, considera- 
tion ol 
regret t] 


) 
Ol hla 


Ommissioner ot 


Is tO make 
1 
} 
i 


is desiral 
the correspondence gives rise to a feeling of 
lat countenance should be lent to the method 
nding of territory to private 
companies, whose object is to secure profits by dispes- 
}ing of the land to settlers. That method has proved 
highly unsatisfactory Rhodesia, for instanee, and 
the method of settlement contemplated by the scheme, 
which is that farmers with capital should be induced 


over large tracts 


in 





to leave South Africa in order to settle in the Pro- 
tectorate, is a particularly objectionable one, sceing 
that South Africa is suffering from the want of more 
men of this very class. 

| How Traders Appreciate Consular Aid..—[n view of 


the Government, through 
do more to promote British 
Acting-Consul Erskine, at 


the reiterated demands that 
the Consular Service, should 


4 
trade, the experiences of Mr 


Chicago, are decidedly interesting. Mr Erskine declares 
| that, while enquiries are constantly being made at the 
| Consulate by people wishing to purchase British goods 


and to be put into communication with the local agents 
|for British firms, no British firms inform the Consular 
Officials who are t ayvents in America, and none of 
the agents ever go near the Consulate. ‘The inference, 
it might be suggested, is either that British traders set 
little store on Consular aid, or that they are woefully 
blind to their own interests. In any case it is curious 
to tind that enquiries published in the “* board of Trade 
Journal” for the names of british manufacturers prepared 
to export certain specified articles to the United States 
frequently fail to elicit a single reply from this country. 
On the other hand, replies from continental firms or 
their representatives are almost invariably received at 
the Consulate, the writers requesting to be put into com- 
munication with the eng 


heir 


ulrers. 





Foreign Life Insurance Companies in France.—A law 
to modify the French legislation on life insurance hiss 
been passed by the Chamber. Art. 12, which 
to foreign companies doing business in France, is as 
follows :—‘* Foreign insurance undertakings must, so 
far as the operations provided for by the pr 
are concerned, have in France and Algeria a special 
office, and special accounts, for all the contracts sub- 


scribed or executed in France or Algeria, and must 


‘ relers 





esent law 


accredit to the Minister of Commerce an agent ap- 
pointed for the direction of all those operations. That 
agent must be domiciled in France. He alone will re- 


present the company to the Minister, and towards al! 
parties to contracts subscribed in Fr: and Algeria 
and before the French Law Courts. He must prove 
that he is invested with sufficient statutory powers for 
the direct management of the company in France and 
Algeria, and especially for the signature of policies 
covenants, receipts, and other documents relative to 
the operations. All the documents must be drawn vp 
or translated in the French language, and tn the latte 
case only the french text can be opposed to the Freneh 
policy-holder.”’ 


nee 


1 
tne 


Japan’s Foreign Trade.— ‘The total imports of Japan in 
1903 amounted, according to Mr G. Barclay, seeretar 
to the British Legation ut Tokio, to £32,3 


£:325374,250, com- 


pared with 427,739,932 in 1902, and the exports to 
£:29,553,374, as against £,26,368,320. These art 





record figures, but the first eight months of the year 


accounted for the greater part of the increase, as 
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with the beginning of September a check to the 
sion was experienced. ‘This check, however, scems 
to have been only temporary, since the figures for the 
first six months of the current year, as supplied by the 
Consul-General of Japan in London, show an increase 
of £.1,700,000 in imports, and of £.i,141,000 in ex- 
ports as compared with the corresponding period of 
1903. Mr Barclay points out that, while the United 


Kingdom is still practically the only country from | 


which Japan takes cotton manufactures, the value of 
this branch of her trade last year was only 70 per cent. 
of what it was in 1893. On the other hand, whereas 
the value of our exports of machinery to Japan is now 
considerably more than in the year named, it amounts 
but to 50 per cent. of the total, as against 79 per cent. 
in 1893, the United States’ share having in the mean- 
time risen from 9 to 36 per cent. In metals and metal 
manufactures the United Kingdom’s percentage has 
falien, under the stress of German and Belgian com- 
petition, from 65 per cent. in 1893 to 47 per cent. in 
1903. With regard to the much-debated locomotive 
question, Mr Barelay shows that imports of these 
engines from the United Kingdom fell from £186,000 
in 1900 to 4,158,000 last year, while during the same 


period the total value of those imported from the United | 


States rose from £49,000 to £115,000. Although, 


according to Mr Barclay, it is recognised that British | 


engines have the advantage in solidity and economy of 
coal consumption, the American locomotives commend 
themselves to the Japanese 


railway companies for 
various 


reasons. 


delivered, and, moreover, the native engine-drivers are | 


becoming more accustomed to the American pattern, 
and prefer it to the British type. 


tion in Japan, owing to the condition of the law which 
forbids the holding of property by persons as trustees 
for others, and thus prevents debenture-holders from 
obtaining adequate security, is emphasised in the re- 
port. .\ mortgage made out to all the lenders, naming 


them individually, says Mr Barclay, is almost imprac- | 


ticable, and, failing this, the 


than ihe shareholders. 





Transvaal Gold Production —-The output of gold for 
the month of June, as announced by the Transvaal 
Chamber of Mines, amounted to 299,913 ounces, valued 
at £ 1,273,943, for the Witwatersrand district, and 8,306 
ounces, valued at £35,252, for the outside districts, 
making a total of 308,219 ounces, valued at £1,309,231, 


for the month. This compares with 314,480 ounces, 


valued at £1,335,826, for May, 1g04,and 238,320 ounces, | 
15335 ) } e3953 
rhe total yield | 


valued at £1,012,322, for June, 1903. 


for June shows a decrease 
menth. This does not appear so unsatisfactory when it 
is remembered that June is a 30-day month, and one 
day’s output averages 10,000 ounces. The following 
table gives the monthly production since the beginning 
of the year 1899 :— 


| 


1899. 











' 1904. 1903. 1902. 1901. 1900. 
Ozs. Ozs. Ozs. Ozs. Ozs. O73. 
Senuary ..) 288,824 199,279, 70,340 ae 90,797, 410,145 
Webruary..| 289,502, 196,513! 81,405 “es 75,170 404,335 
Marohkh .. 508,242, 217,466! 104,127 a 85,854 441,578 
Aprid......| 305,946; 227.871, 119,588 es a 439,111 
) ON ree | 514,480) 234,125, 138,602 7,478 o< 444,933 
Tune......{ 308,219! 238,320; 142,780 19,779 we 445,763 | 
BURY cee -| ee | 251,643 149,179 25,959 ea 456,474 
August ....] ee | 271,918 162,750, 28,474 os 459,709 
Sepiemer..! .. | 276,197, 170,802! 31,936 .. 411,762 
October ..] ava | 284,544) 181,439) 33,393 ee 19,906 | 
Novem@er.. ee =} 279,813) 187,375) 39,075 “ 61,780 
Deoember..! a 286,061, 196,023) 52,897 ‘ni 73,670 
\— a 





Total . .|1,815,213'2,963,749 1,704,410 238,991 251,891 4,069,166 
Kobinson Central Deep has been included in Jast month s 


return for the first time as a producer, and givesa result 


of 2,534 ounces after working 63 days 19 hours. Amongst | 





those mines which have increased their output are Robin- 
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expan- 


They cost less, and are promptly | 


The fact that foreign | 
capital 1s not readily obtainable for railway construc- | 


debenture-holders in | 
Japanese companies must be in little better position | 


of 6,261 ounces in weight, | 
and {26,595 in value, as compared with the previous | 
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son Randfontein, which produced 4,526 ounces in June, 
compared with 4,042 ounces in May, an increase 
of 484 ounces; Rose Deep, with a yield of 8,854 
ounces in June, compared with 8,591 ounces in May; 


ial ~ 
" ° . . ae m. 
Driefontein, with 8,156 ounces in June, compared with 


‘ . = 

7,895 ounces in the month previous; and Robinson 
Gold Mining, Sheba, and Ferreira, with increases 
of 261, 210, and 209 ounces respectively. On the 


other hand, Geldenhuis Deep has only yielded 9,638 
ounces in June, compared with 10,711 ounces in 
| May, a decrease of 1,023 ounces, which is acc punted 
for by tonnage being crushed, due to the 
scarcity of native labour. ht’s Deep also gives a 
| yield of 836 ounces less, and Robinsbn Deep 799 ounces 
less than for the previous month. The return of 5,230 
ounces by Jumper’s Deep, compared with 5,813 ounces 
|in May, which isa decrease of 583 ounces, is said to be 
owing to the fact that ore has fallen off in ¢ 

| temporarily. Nourse Deep, South Kandfontein, V: 
Ryn, and Angelo also show decreases of 477, 430, 395, 2nd 
389 ounces respectively. The labour return is unsatis- 
factory, the number of natives distributed to mines 
during June being 5,257, while the time-expired and 
other wastage numbered 7,178. There was consequently 
a net loss during June of 1,921 natives, the total number 
The 
return, however, calls attention to the fact that an allot- 
ment of 69 natives has been made to the railways, 


| otherwise the loss for June would have been 1,352. 


less 


i caus 
INNS 


ol 


|employed at the end of that month being 68,857. 


| Wiils and Bequests—The Jilustrated London News 
| gives the following list of wills proved, with the amount 
| of personalty in each case :— 


£ 

Mr George Handyside, late of 12 Bentinck crescent, 

NGWOnStl® c.idccicssccs SasdavoseunsaCescdevauudeenee 147,360 
Mr James Staats Forbes, late of G arden Corner, 13 

Chelsea Embankment ......ceeees cvdnekéceadenawaned 135,367 
Dr Samuel Smiles, late of 8 Pembroke gardens, Ken- 

SMO 6a cid ddke ec decceeeeeiee eedbecaceds  ecauguatun 79,960 
Admiral His Serene Highness Ernst Leopold Victor 

Charles August Joseph Emich, Prince ot Leiningen, 

late of 2 Carlisle place, S.W....eceeeceeeceeecs weesce = 








| Weare requested to call attention to the fact that 
drafts on Barclay and Co., London, are being cashed on 
| the Continent purporting to be drawn by the Ninth 
| National Bank, New York. This bank, we are given 

to understand, ceased to exist in 1g02, and the business 

was then taken over by the National Citizen’s Bank, 
|New York. Neither the Ninth National Bank nor its 
| successors have any account with Barclay and Co., 
| Limited, London. 


| Tue Sudan Government announces that, in anticipa- 
tion of the construction of the Suakim-Berber Railway, 
| it is proposed to consider applications to develop lands 
principally in the Khartoum and Berber Provinces, the 
latter of which will be brought into direct communica- 
tion with the sea by the proposed railway. Applica- 
tions will be considered for continuous blocks oi 10,600 
feddans and upwards, or for any less area w hich can 
be made the subject of a separate irrigation scheme. 
Applicants will be required to satisfy the Government 
that their financial position is such as to enable them 
'to carry out the scheme proposed by them. [ull in- 
formation on the subject can be obtained from the Land 
Department, Khartoum, or from the oflices of the 
Agent-General in Cairo. 








Tue Agent-General for Western Australia is in- 
formed that the revenue received for the month of June, 
1904, amounted to £373,330. That for the financial 
year ended June 30, 1904, was 43,550,016, and the 
expenditure 43,098,312. The year closed with a 
surplus of £83,363. The Treasurer carried forward a 
balance of £231,659 from the year 1902-3. Many 1m- 
| portant undertakings, including railway and harbour 
works, public buildings, &c., were provided for in the 
estimates of last year to the extent of £603,000, to be 


~~ 


| expended out of revenue. 
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mously the Government Bill to assimilate the Regency 
}of Tunis to France for the importation of cereals in 
grain or meal. The French minimum duties will be 


will then be 


Tue Agvent-General for Victoria has received a cable- 
gram from his Government to the effect that the gold 
yield Victoria for the last six months was 395,406 
ounces, which is an inerease over last year’s produc- 
tion of 14,274 ounces 

Tur Commissioners of Inland Revenue hereby give | 
notice that they have entered into an agreement with 
the Surrey County Council for the composition of the 
stamp duties pavable on transfers of an issue of 
LI 15,000 3 per cent. redeemable stock. 
~ . . 

We are infcrmed that Mr William John*Vine_ has | 
been appointed secretary to the Law Tire Insurance 
Society. Mr Vine has been assistant-s etary for 
the last 17 years. 

T iy eit rt 
Foreign Carrespandence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, July 13. 

This being the N; éte Day, a general holiday, 
all the public offices are closed, and the Bank of France 
return will not be issued till to-morrow. The London ex- 
change is firm at 25f 21¢, and private discount unaltered 
at 1) per cent. 

The following were yesterday's closing prices and 
the variations on the week: 

July 15. July 7 

Par. f f ec fo 
Three per Cents....... 100 .. 98 374 ie 98 323 + O 5 
Redeemable Threes .. 100 .. 98 50 .. 98 35 + 015 
BR: cdécsccceunsece ROO es 20 70 we T0290 + O56 
Austrian Gold 4%.... 100 .. 10075 .. 101 O 0 25 
Spanish Exterior 100 .. 85 S72 oc 86 75 0 17% 
Russian Olid Threes ... 1€0.. To 70-26 76 5 0 35 
curkish Fours..sss.c. 100 .- 8650 .. 8&6 65 015 
Egyptian Unified .... 100.. 10610 .. 10545 — O35 
Bank of France Shares 1,000 .. 3800 0 .. 3825 0 25 0 
Banque de Paris...... 500 .. 1,140 0 .. 1,132 0 8 0 
Comptoir d'Escompte 500.. 605 0 .. 608 0 2 0 
Crédit Lyonnais .,.... 500 .. 1,132 0 .. 1,134 0 2 0 
Crédit Forncier........ 500... 685 O .. 685 O : 
puer Canal .occ.cs005 SOD .. 4155 0 .. 4,165 0 10 O 
Northern Railway.... 500 .. 1,748 0 ..1717 0O 31 O 
Western Railway .... 500.. 885 0 .. 855 O 20 0 
Orleans Railway...... 500 .. 1472 O .. 1,425 C 17 +O 
Eastern Railway...... 500.. 900 0 .. 897 0 + 3 0 
Lyons Railway ...... 500 .. 1336 0 ..1330 0 + 6 O 
Southern Railway .... 500 .. 1,151 O .. 1,141 £0 9 50 
aan ence Be oe £04 B25 208 @ 7 0 


The tollowing were yesterday’s closing prices, with tne 
deduiean on the week, s and shares not com- 
prised in the table above :—Brazilian Fours 7ef 3 


406 [hrees 61f 1214c, + 121c: Chinese 


SLOCK: 


in 


Portuguese 


Fours g2f Sy 4 5c; Otte man Bank 560f, a 5 
Meridional u Italy Kails 711f, 5{; South of Austria 
Shares 87f, 2t; Old Bonds 322f; North of Spain 
Shaves 167f, 1f; Bonds 345f soc, If 50c; 
Saragossa Shares 283f, — 2f; bonds 38of, + 2f 50c; 
Tharsis Shares 111f 50¢, 2f; Cape Copper, 86f 25c, 
+ 1f 25c; De Beers 4836 Chartered Company 
40f, — 31 75 Consolidated Goldfields, 150f » — Iof; 
Ferreira 520, 5cec ; Geldenhuis 137f, 4f 50c; 
Geldenhuis Deep 2so0f, — of 5 Transvaal coal 
g7f 25¢, St 25c; bBuffelsdoorn 17f 75¢, - if 75¢c; 
Kandtontein Bites es 7of 25¢, sf a9; Robi nson 
Mines 235}, ; Oceana 371 75c,— 4f; Simmer and Jack 
sae 1f 25¢ ; East kand Proprietat y 187f 50c, 
- ; Durban-Roodepoort 65f, — 11 Se ( ; Rand Mines 
a 7f; Lancaster 51f 25c,— 1f 50c; Village Main 
Reet 1661, — 4f£; May Cor ncalid ated gg y 5 c, — If 50c; 
Robinson Bank 32f 50c, if 75 

The receipts from indirect taxes in June amounted to 
241,310,700! (49,052,425), which was a surplus of 
25,277, 800f (4.1,011,112) on the estimates, and of 
17,490,600! (4,099,024) on the same month of 1903. 
The results for the six months of the year were a 
revenue of 1,375,207,go0of (4.55,008,316)——an increase 


estimates and 
The registra- 
loss but for the death 
which helped to realise 


of 2) on the 


n the 


92,274,300! (4.3,090,97 
of 14,550,600! {(#.594,204) « 
tion dues would have 
duties 


year. 
2 J 
SOOWn a 


on a large estat a 
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surplus of over 8,000,00o0f (4.320,0 10). There was a 
decrease of 27,165,000! (£2 1,080,600) in Customs duties, 
but a gain of 16,434,000! (4,057,300) in excise, spirits 
having produced 19,306,000f (4,772,2 0) more than in 
1903. Government monopolies also yicld 1435, 000f 
(477754 $24) more on the year, the eh bei, 1@ princi- 
pally in tobaceo and the Post Office 

The Chamber of De puties have voted almost unani- 


imposed on importations into Funis, and the 
admitted into France 
to quantity. 

supposed to repres 


produce 
without 
— ified 
he su rp! us pro duc tion 
could be 


pretended 


free of duty . 


limitation as Hitherto only a 


quantity nt t 
over the estimated consumption 


and French agriculturists 





CXpot le d 
france, 





qui intities of fore ign wheat, barl y, oats, vc., entered 
ithe Regency at a nominal duty of go centimes per 
double ewt, and were then re-e xporte¢ dto lt nee, escap- 
ing the duty of 7f, to the ape of neice, 
krench corn. It is probable that su h was the case, as 
| the foreign wheat imported into Tunis rose from 9,030 
tons in 1899 to 35,350 tons in 1903. Much of the 
wheat imported into France returned to Tunis as tiour, 
the millers obtaining a drawback— an advantage they 
will now lose—and the millers at Marseilles are pro- 
testing against the new law. 

\ curious incident, arising out of the expulsion of 
the religious orders, has oecurred before the Tribunal 
of Grenoble. The monastery of the Chartreux monks 
was the seat of the manufacture of the well-known 
liqueur called Chartreuse, and the order, having been 
expelled from) Irance, removed their residence and 
their manufactory to Tarragona, in Spain. They re- 
ct ntly sent 500 Cases of their lique ur to | rance, and 
was seized at the frontier as contraband, and a apunen S 
imitation of Chartreuse, the trade name of which had | 
become the property of the liquida r of ihe estate of | 
the order of monks, and has been contiscated. In 
realitv, there was no imitation, as the labels on the 
bottles did not bear the word ** Chartreuse,’’ but only 
a mention that it was a liqueur made at Tarragona by | 
the Chartreux Fathers, and the shape of the bottles was 
not the same. The Tribunal, however, gave judgment 
that there was an infringement of the trade name by 
advertisements, which might cause the liqueur made in 
Spain to be confounded with that now sold at the 
monastery by the liquidator. 

\nother effect of the anti-clerical campaign has been 
to produce a current of emigration from Brittany, 
vhere the population is ardently Catholic, to Canada. 
It is alleged that Canadian emissaries are going 
through the rural districts in Britanny to induce the 
inhabitants to emigrate, ce scribing t the adv antages con- 
ceded by the colonial Government, and the absolute 
religious liberty enjoved by emigrants, who may have 





their children brought up in the faith of their fathers, 


many of the religious orders in France having already 
settled in Canada. To check this movement, the krench 
Colonial Minister has issued a circular to the mayors 
of the localities in Brittany, in which he declares that 
according to information ecelwed 1m French inhabi- 
tants } ae who have gone to the Western pro- 
vinces are in extreme distress, and that an effort should 
be eats to divert the stream of emigration from British 
\merica to Algeria. The Minister also requests the 
mayors to inform him of the importance of the move- 
ment since January 1, 1902, the resources of the 


mayors are also 
diverting the 


The 
of 


emigrants, their occupations, Xe. 
invited to the 


emigration Algiers. 


suggest best means 


to 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 5- 
The first half of the current calendar year registered 
enough, in various directions, to indicate the probability 
that restriction, following depression in the stock 


market in 1902 and 1903, had brought trade and in- 


ae 


that great {t 
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dustrial reversal well down towards bedrock. No 
better illustration of the halt in the manufacture of 
Trusts and other new companies could be had than the 
statement that new incorporations formed in the 
Eastern States between January 1st and June 3oth this 
year present orly $500,000,000 of new capital applica- 
tions, as compared with $1,200,000,000 in the first half 
of 1903. ‘This is emphasised by the fact that while the 
New York Stock Exchange listed $300,000,000 in new 
shares between January rst and July 1, 1903, the corre- 
: The 
production of pig-iron has dropped from a rate which 
would turn out nearly 20,000,000 tons per annum, to a 
15,Q00,000-ton rate, and 1s expected to get down to a 
12,000,000-ton rate before the end of the month. May 
railway earnings are the worst during the half-year 
period, with the exception of those in January, when 
the unusual severity of the 


sponding total this year was only $41,000,000. 


veather cut into them in 


all directions. In the face of these evidences of 
slowing down, it is with some surprise one learns that 


if the railway short-term note loans (issued in order to 
await a more favourable period for putting out bonds), 
if these note borrowings be counted as bonds, the 
aggregate of the latter sold since January 1st will not 
vary materially from the corresponding total in the first 
half of 1903, which was $350,000,000. As the average 
price of standard railway stocks is just about where it 
was at the beginning of the year—it has been a point 
or so lower and several points higher—it seems a 
reasonable conclusion that stock liquidation ran its 
course, last year, as was believed at the time, and that 
the attitude since has been one of waiting for general 
conditions to so readjust themselves as to permit a 
revival. The inference is widespread that the end of 
midsummer will have witnessed as complete a liquida- 
tion in industrial and commercial lines as has taken 
place in security prices, and that barring campaign 
clogs, a revival might be expected next autumn. 
Some of the more conservative put it off until 190s. 
Certain it is, if the Democratic party platform is to 
contain anything pointing to the possibility of or desire 
for changes in existing monetary and tariff standards, 


there will be a re« sting on the business oars until after 


election. 


The New York stock market, but for the sudden 
interest shown in Metropolitan Street Railway at the 
close, came almost to a standstill last week. This, 
however, was in no way based on any perceptible weak- 
There was very little business ; brokers were not 
making money, but those who had stocks were not to 
be frightened into letting them go. Dull, 
irm, is how the market may be characterised. 

Three holidays at all the exchanges, July 2nd, 3rd, 
and 4th, to be followed by a Democratic National Con- 
vention at St Louis on July 6th, and a most important 
Indian corn crop report from the Government bureau 
on the roth instant, were enough to stagnate the stock 
market, and no stimulus is anticipated until the political 
and crop uncertainties 
away. 


Ness, 


but very 


have been somewhat cleared 
; The outlook for cotton seems to be excellent. 
lor Indian corn it is fair. For spring wheat it is very 
good, but for winter wheat it begins to lock more and 


more as if there would be a drop of 40,000,000 bushels | 


from last year’s total. Oats, too, and hav will be pro- 


duced in abundance, so that, waiving the misgivings 


concerning winter wheat, and to a less extent concern- ! 


ing maize, the general agricultural prospect is ex- 
cellent. 

Vhere has been a moderate decline in the demand for 
bonds, but no weakness in prices. The Bank statement, 
comneident with the close of the fiseal year, Was a sur- 
prise, showing that within a fortnight loans had gained 
over $25,000,000. 
ahead of the cash showing, so that the surplus reserve 
fell away $2,347,000, or for the two ended 
July 2nd $3,000,000. This was regarded as evidence 
of strength on the part of the New York banks, the 
period covered being that in which these institutions 
were preparing to pay $135,000,000 in dividends and 
interest. In‘all probability, too, there were cash with- 
drawals by Trust companies and private banks in order 


weeks 


a ee 





Deposits were also large, running | 





| 





to meet usual semi-annual payments. Money promises 
to remain as dull for some time to come as it has been 
for months past—until crop demands come in. Then, 
when the country banks want their balances—it will be 
different. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, July 13. 


Money rates have again grown easier since a week 


ago. ‘The rate of private discount has fallen to 23 per 
cent., and money at call can be had at 2+, and lower. 


Small amounts of French gold were received at the 
Reichsbank week, and the Bank has been 
approached with offers of gold from Australia, but it 


also 


last 


is not stated whether these offers led to any transac- 
tions. 
The arrival of M. de Witte in Germany was caleu- 


laied to awaken that, while ostensibly 


coming exclusively for the purpose of completing the 


SUSpIClt IDS 


sige mB! x nye ; a ER 
commercial treaty negotiations with the German 
Government, he had the ulterior object of arranging 
: . : ] ae ae, eee OP 
for a Russian loan in Germany, about which there had 


already been so much said in the newspapers. This 
view was at once expressed in some quarters ; but 
apparently authentic denials were given out that the 
visit had any connection with a loan. On the other 
hand, one important journal prints at the head of its 
statement that a lean of #.12,500,000 at 
3 per cent. was already arranged at St Petersburg 
three weeks ago through representatives of the Men- 
delssohn and Warschauer Banks Berlin. This 
statement has been neither confirmed nor denied. 

The disposition here is to take a hopeful view as to 
the results of the conference between M. de W itte and 
Chancellor von Bilow. The commissioners of the two 
countries having failed to reach an agreement—on the 
agricultural duties, as is ever) where assumed here- - 
it seems to be pretty generally believed that the Chan- 
cellor of Finance will be able to 
arrange matters satisfactori] un é . The 
Agrarian Press is in a certain trepidation lest the Chan- 
. ‘ir interests by conceding lower 


columns the 


ol 


and the ex-Minister of 
y within a few days. 


eellor should sacrifice thi 


duties on grains and meats than the minimum scale 
fixed in the Tariff Law. 

The latest reports on ‘he German labour market are 
rather favourable. While there had been somewhat 


less satisfactory conditions in April and May than in 
preceding months, the June report shows distinct pro- 
$ The number of applicants tor each 100 vacant 
positions was only 121, as compared with 147} in June, 
and the decrease in the number of male appli- 
eants was still more striking than this average. The 
improvement, however, seems to have been rather in 
and minor industries than in the great in- 
dustries of the country. In mining and in the iron 
industrv, indeed, conditions grow rather worse than 
better. Work in the textile branches was satisfac- 
tory, while in the building ‘rades a pronounced scarcity 
of help was noted in some Western and Southern 
A heavy demand for help was also reported 
from ear and saddlery trades, as well as from 
some of the wood-working industries. In agriculture 
there an uncommon demand for help, and the 
labour offices of many cities were drawn upon for 
harvest and other farm-workers, especially in South 


eress. 


1903, 


agriculture 


aoe. 


tow! 
the CMe 


as 


Germany. 
The German copper ma 


rket has assumed a quieter 


tone. after the wants of consumers for the next two 
months have been supplied. With the reviving 


activity. in electrical branches, the consumption of 
copper has undergone a considerable increase ; imports 
this year run about 30 per cent. above those of last 
year. Copper plates are in better demand. German 
copper rolling-mills are taking steps looking toward 
an organisation for controlling the trade. The tin 
market has been weak, in the presence of large selling 
orders with few buyers. Demand for lead for prompt 
delivery improved last week, there being a scarcity of 
material with consumers. The downward movement 
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of zinc prices has been checked, and a more lasindia | The exports from Germany to the United States Sor 


feeling is manifest in the market. In some quarters | the fiscal year ended June 30, as declared at the 
a scarcity of this metal also is noted. In the brass | American Consulates, amounted to £,21,244,000, which 








market considerable activity is repo rted in plates, wire, denotes a loss of £,2,910,000, as compared with the || 
and tubing, and the factories are well phar d with | previous year. 
orders for some weeks. Exports to Austria have 


grown much heavier, and to other countries the ship- AUSTRIA-HUNGARY. 
ments of fine brass goods is larger. 

Considerable interest attaches to the probable out- (FROM OUR OWN CORRESPONDENT.) 
come of a stockholders’ meeting gf the three railways VIENNA, July 12 
of the Bavarian Palatinate, whic! h willbe held next — The harvest is in full swing in all parts of Hungary, 
day, to consider an offer of che Munict h Government | and has begun in the more favoured districts of Austria. 
to purchase the roads. The Government had made an | Si amples have been thrashed eve rywhere to show the 
offer of £11,843,000 for them last spring, but a general | quality of the corn, and both qui lity and quantity are ||) 
meeting of the stockholders in April rejected it. Last | so very different in the different parts of the country, 
week a second offer of the Government, somewhat | that an estimate has never been more difficult to make, 
more liberal than the first, was published, and it is | There can be no doubt that the yield of the harvest of 
this offer that the meeting of next Monday will have | 1904 will be from 20 “ng 30 per cent. lower than that of 
to consider. As the new offer is. still considerably { 1903. A Hungarian ‘‘ joch”’ (1.40 acre) has produced 
below the prices that the directors of the roads con- | 34 metric ewts wheat in some parts, and 9} metric ewts 
sider reasonable, it is pretty certain to be rejected in others. Upper Hungary has had the best harvest. 
It is understood that, if the purchase of the Everywhere else the harvest has been belew the 
roads is not carried through, a proposition will be | average. Oats especially have given poor results 
made in the meeting to consolidate them, and then | maize is so backward that unless it rains within the 
cifect an arrangement for operating them in future | week very grave apprehensions must be entertained oi a 
in connection with the Imperial railways in Alsace- | complete failure. The price of wheat is very high, and 
Lorraine, or some other larger group of State roads. i the great flour mills of Budapest are giving big orders 
The whole matter is interesting as another episode in| for fear prices may go higher still when the definitive 
the consolidation and centralisation of railwavs in Ger- | figures of the harvest are published. In Austria oats 
many. jhave been as great a disap pointment as in Hungary, 

According to the latest information, conditions in| and last year’s maize is purchased in large quantities 


g 
the Steel Syndic ate are by no means so satisfactory ag | to provide food for the horses, a most unusual thing in 


had been hoped for, and as they actually were two | this part of the country. 
months 2go. The decrease of exp rt business has| The pric e reductions of Austrian petroleum continue. 
|The prices vary in the different districts, but they are 
| nowhere so low as in the Teschen district, where the 
'cheapness of carriage on the Elbe river brings the 
the English market to their American competitors. |} danger of competition from American petroleum very 
Several establishments in the Syndicate blame the | near. The price of 50 kilograms of standard white oil 
has been reduced from 41 cr to 37 er 50h in the Teschen 





eg 


qe ee 


wentiv her : = 1 

ree ly become more marked, and the management 

of the Svndicate has been subjected to some criticism 
] 


for having lost tonne orders for half-rolled material 


EEE 


management for a lack of alertness and willingness to | 
cut prices in fighting American iron. In the home | market. Customs duty and carriage make it impossible 
market, too, it 1s evident that a considerable slacken- for Americans to offer their petroleum for less than |} 


40 cr 50 h; competition at the present Teschen prices 


ing of the pace has taken place since two months ago, 
when it was announced that the orders on hand with | iS) therefore, out of the question. But quite lately a | 
the Syndicate ran 27 per cent. above the allotments, | N¢W competitor has appeared—the company for || 
It is admitted, on the other hand, that in some lines of | Russian naphtha products, which has its seat in |! 
goods the orders are now but slightly in excess of the | Breslaw, is trying to get a hold of the Austrian market. |! 
allotments, while in others orders and allotments are | “hen the Austrian petroleum Cartel resolved to reduce | 
about equal. Two months ago some members of the | P™Ces, this company immediately reduced the price |; 
Syndicate were asking that allotments should be in- | !0° Russian petroleum for sale in the frontier cities and || 
creased to correspond with orders on hand ; but this de- | towns to such low points that the Austrian producers 
mand has been quietly dropped, now that the volume of | have been obliged to grant allowances to dealers, or 
business is adjusting itself naturally to the cap: of 'else these would give their preference to the Russian |! 
the establishments. The loss of business in rar Bory article. The greatest danger 1s the evident over- |} 
moreover, though refusing to cut prices, is commented production in Galicia. The production was the follow- 
on in some quarters as rather a merit of the Syndicate | "8° M ‘wt | 
than a cause for blame, since it deprives the Protec- et. Cwts. 
hee te eed ok ete ee wi —— aa | 
> argun t rrr re stedbndenereeapencesccs Sj @Ue 
namely, the ‘ dumping > of German iron in the SOD . ccsccccssccenekansceseesceseeusss Glee 
English markct. BEDE caccevacdansssiseunsseseasaseenses Gee 
‘| he sugar markets have been very firm for above a| For the year 1904 a total production of 8,000,000 
week, owing chicfly to the fact that the American | is expected. During the same period the consumption 
Sugar Trust has again appeared as a heavy buyer here. | of oil, especially in the large cities, has decreased in |; 
After it had bought considerable amounts about. the | almost the same proportion in which production has in- 
end of June, the Trust tock 45,coo tons last week—-{creased. The American Vacuum Oil Company has built 
other reports say 30,000 tons. ‘This br ught a marked two large refineries, one in Drieditz, on the German || 
advance in prices, and it was believed that further frontier of Silesia, and another on the shores of the |} 
American purchases would he made, but the Trust ap- Danube, near Komoru. In the first Galician oil will be 
parently retired after buying the amount named. Prices | refined, in the latter Roumanian, and the refineries are || 
thereup n began to crumble again, but they have been | expected to work at such low rates that competition || 
better maintained during the past few days. The con- | will become possible in Germany and Austria-Hungary. 
dition of the growing beets remains very satisfactory, A crisis has broken out in one of the chief pe troleum 
but rains are no longer so plentiful as in June, andi centres of Galicia—in Boryslav—not far from Lem- }} 
complaints of lack of moisture are increasing. Accord- | berg. In this district 5,000 cisterns of raw oil and 25 | 
ing to Licht’s report on the condition of the growing cars full of mineral wax are produced monthly. The || 
beets, the average weight of the roots is now 91. number of men employed is 8,ooo0. All these mea have | 
grammes, against 94 last year, and 47 grammes two. struck work, and demand the reduction of their work- 


| 
years ago; while the sugar contents average 9.88 per | ing time to eight hours. This the employers decidedly | 
cent., against 9.24 per cent. and 8.08 per cent. respec- | refuse to agree to. A more dangerous situation than || 
tively. At this stage the indications are that the | that brought about by the strike cannot well be 
German crop will be a very fine one. ims agined. The wells in Boryslav are nearly all erup- i 
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tive, and the work of the miners consists in conducting 
the oil into the pipes and the reservoirs. As soon as 
they stopped work, the oil ran waste—no one can stop 
it. In thick streams it flows from the wells into the 
road, and from the road into the rivers Meynowka and 
Tysmienica, which were nearly dry a few days ago, and 
are now rushing streams. If a spark or a match were 


horrible conflagration that was ever seen would be the 
inevitable consequence. ‘The reservoirs at present hold 
25 million crowns worth of oil, which must be con- 
sumed if a fire breaks out. The Government is alive 


in neighbouring districts to Boryslav. The cisterns 
and reservoirs are watched day and night by infantry. 
But the terrified wives and children of the miners them- 
selves are afraid to sleep, and watch the river day and 
night. 

In Budapest the rules for the organisation of emigra- 
tion have been published. The decree shows that the 
associated ‘‘ Adria’’ and ‘‘ Cunard ”’ lines called the 
Hungarian-American Line, have been granted the con- 


all others. The emigrants leaving Hungary by this line 
are promised a number of advantages and privileges, 
and the protection of the Hungarian Government 
during the voyage and after their arrival in America. 
The decree protests that the first aim of the Hungarian 
Government is to reduce emigration, and to punish all 
those who tempt and induce Hungarians to leave their 
native soil. No persons suffering from a number of 
specified diseases are allowed to emigrate at all. 








Correspondence. 


OUR GOLD COINAGE. 
TO THE EDITOR OF THE ECONOMIST, 
Sir,—tThe article under the above heading, which 
appeared in your issue of 9th inst., suggested to me 
that a note on the coinage, and the amount of the 


the instance of the Royal Mint authorities, between 
seven and eight years ago, the total amount of gold 
coin in Ireland at that time was estimated at 
#:5,000,000, whereof 43,000,000 was authoritatively 
stated to be the amount held permanently in reserve by 
~ 
was then considered a full estimate of the amount in 
actual circulation. The former figure— ;3,000,o0o— 
held by the banks, will not have increased much, save 


seasonal increase ; but the latter figure— 2,000,000 

in actual circulation must have increased, and is still 
increasing, as I shall presently show, but as to what 
extent I am unable to form any opinion. Of the said 


~ 


mentioned, 4,2,000,000 were supposed to be in 
sovereigns and 3,000,000 in half-sovereigns. The 


banks hold permanently a preponderance of the larger 
coin, but the public of the smaller, in the North, at 
least, owing to the large number of these convenient 
coins that are weekly paid out in wages in Belfast and 
other industrial centres in several of the Ulster counties, 
the half-sovereign having of late years partially dis- 
placed silver in this connection, silver coin, which was 
formerly often quite inconveniently scarce, being now 
in over supply, partly no doubt the result also of in- 
creased coinage. It must be remembered that the one 
pound notes, issued by all the Irish banks of issue, bulk 
very largely in the total circulating medium in Ireland, 
taking the place in this country (always remembering 
its much smaller population and comparative poverty) 
of the sovereign in England. At the numerous country 
branches of the three banks which have their head 
offices in Belfast an adequate amount of gold coin is 
held, but the bulk of the ‘‘ till money ”’ in such branches 
consists of the notes of the several issuing banks—the 
country people from long usage actually preferring 








to fall into these rivers of combustible matter the most | 


to the danger, and has sent all the soldiers garrisoned 


cession of transporting emigrants to the exclusion of | 


yellow metal in actual circulation in Ireland, might be | 
of some interest. After very careful inquiry made, at | 


the banks against their note issue ; while £:2,000,000 | 


at the regularly recurring autumnal periods of | 


£,5,000,000 estimated to be in the country at the time | 





notes to gold. Ireland long was, and still is, but toa 
diminished extent, an outlet for light gold ; and, once 
here, it generally stayed here, the ultimate holders— 
i.e., the banks—not choosing to face the loss of sending 
it to headquarters, but the Coinage Act of 1891 changed 
that. I could name one local bank which, in one year 
alone, 1892, returned £350,000 of light gold to the 
Bank of England, and in three subsequent years 
£120,000 more. The condition of the gold coinage in 
the country has doubtless improved since the Act of 
| 1891, when it appeared from careful observation that 
46 per cent. of the coinage in circulation was light ; but- 
there is room for further improvement, light coins con- 
'tinuing to come into the country, and to circulate in 
certain districts, in which they seem to a considerable 
extent to remain. There are nine banks in Ireland, six 
of which are banks of issue. The total amount of their 
issue, as defined by the Act of 1845, is £6,354,494, of 
which the Bank of Ireland enjoys more than the half— 
namely, £.3,738,428. The authorised issue of the three 
banks having their head offices in Belfast aggregates 
£836,130, but their actual circulation is always largely 
in excess of this, last year’s minimum being #:2,192,434 
in July, and maximum £2,462,020 in November. 
Against this excess of circulation over that authorised 
the banks are required to hold gold, the amount of 
which at the time last named, including some silver 
(reckoned at one-fourth of its nominal value) was 
£2,026,809. In the autumn the three local banks all 
formerly imported gold to hold against their increased 
circulation for harvest purposes at that season. That 
these imports have lately diminished in the cases of two 
of the local banks, and entirely ceased in that of the 
third, point to the fact that there must now be a much 
larger amount of gold in circulaticn in Ireland than was 
formerly the case. The two banks first alluded to find 
their requirements under the Act now partially met by 
_ payments made to them in the ordinary course of busi- 
ness, and these requiring to be supplemented only by 
diminished imports. The experience of the third 
local bank is different. With its normal holding 
of gold, and the payments it receives, it has, for many 
years now, been able to dispense with any imports ; not 
only so, but to make several shipments of large sums 
every season as the circulation of its notes diminishes. 
This is quite a recent experience in Irish banking, and 
may help you to ‘‘locate,’’ at all events, a small 
portion of the recent considerable issues of fresh gold 
coin.—Yours faithfully, 


R. Lroyp PATTERSON. 
| Belfast, July 13th, 1904. 
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NEW CAPITAL ISSUBS. 


| India Rupee Loan.—Tenders for the Government of 
India loan for Rs.3,00,00,000 were received on the 13th inst., 
and the total applications amounted to about Rs.8,00,00,000. 
Tenders at Rs.g77 will receive about 17 per cent. The 
| average price was Ks.97%4- 
Imperial Chinese Railways.—The Hong-Kong and 
Shanghai Banking Corporation are authorised, as agents for 
the British and Chinese Corporation, the contractors for the 
loan, to receive subscriptions at {£97 10s per cent. for 
{1,500,000 5 per cent. sterling bonds, the principal and 
interest of which are stated to be unconditionally guaranteed 
by the Imperial Chinese Government, and secured by a first 
charge on the property and earnings of the railway line to be 
constructed from Shanghai to Nanking, as well as_ those of 
existing lines between Woosung and Shanghai. The total 
issue is £2,250,000, but £750,000, it is announced, has been 
applied for, and will be allotted in full. It is stated that in 
addition to the fixed interest on their bonds subscribers will 
receive one net profit sub-certificate for each bond allotted, 
conferring the right to participate in the net profits of the 
line when completed. This arrangement arises out of the 
loan agreement under which the British and Chinese Cor- 
poration are to be entitled to 20 per cent. of the profits when 
the line is completed to Nanking. he right to this is to be 
represented by 6,500 net profit certificates issued under the 
authority of the Chinese Government—viz., one certificate 
for every 5 bonds of f100. The Corporation have agreed to 
cede this right, and five sub-certificates will accordingly be 
issued in respect of each original certificate. The loan is for 
so years from June 9, 1903, but the bonds are redeemable at 
six months’ notice after 12} years, and up to 25 years, at 102) 
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per cent., and after 25 years at par. The bonds are exempt 
from all Chinese taxes, and principal and interest wil be pay- 
able in London in sterling. . 

A. W. Gamage, Limited.— This company invites sub- 
scriptions for 40,000 preference shares of #1 each at par, and 
20,000 {1 ordinary shares at a premium of 2s 6d per share. 
The present issue will bring the preference capital up to 
| £115,000, and the ordinary to £95,000, There are also deben- 

tures outstanding to the amount of £22,000. Figures from 
1878 to 1903 relating to the turnover show how rapidly the 
business has grown, and the accountants’ certificate, which 
gives the profits for the past three years only, indicates large 
increases of profits in 1902 and 1903. The present issue is 
for the purpose of extensions, the outcome of which time alone 
can show. The past experience of the business, however, is 
of good augury for the future. 

Westrumite, Limited.—An issue of 39,241 £1 ordinary 
shares at par is being made by this company. Of the original 
issue of £115,000, 98,000 shares, were allotted to the vendors, 
and the proceeds of the present issue are to be utilised for 
working expenses. The invention which the company 1s 
exploiting, like other new inventions, is, of course, a specula- 
tive property, which may or may not prove financially 
successful. And, in any event, we fail to see the utility of 
the statement made in the accountants’ certificate that on 
the basis of current contracts and prices “the company 
should earn” 10 per cent. The function of accountants is to 
give actual facts and figures, and not to advance specula- 
tive theories. 

Hannan's Proprietary, Limited. — Mining recon- 
structions are seldom attractive, and the company under 
notice is no exception to the rule. The capital is £500,000, 
in {1 shares, of which 492,045, credited with 16s paid up, are 
being offered to the shareholders of the old company. and 
for any shares which are not accepted by those shareholders 
the public are invited to tender at not less than 5s per share. 
Such an investment does not look attractive, and, besides, 
may not this issue prove to be illegal as constituting the issue 
of shares at a discount ? 

Samuel Courtauld and Co., Limited.—In response to 
the recent offcr of £200,000 4} per cent. debenture stock, 
£75,000 was applied for by debenture holders in the old com- 
pany, and cash subscriptions were received for £157,300, 
making a total of £232.300 applied for. Letters of allotment 
and regret have been posted. In respect of the 3) per cent. 
preference capital offered, cash subscriptions were received 
for £70,365, and letters of allotment have been posted. The 
balance of this issue, £29,635, will be allotted in part pay- 
ment of the purchase money. 

John I. Thornycroft and Co., Limited. — Messrs 
Chalmers, Guthrie, and Co., Limited, announce that the first 
batch of allotment letters in respect of the issue of debentures 
have been posted, the applications received admit of appli- 
cants for {100 being allotted in full, and the remainder being 
allotted about 35 per cent. of the amount applied for. 
of England on Monday, the 18th inst., at 1 o'clock, for 
Treasury Bills to the amount of £2,500,000. They will be 
dated July 22, 1904, and will be payable at six months after 
date—viz., January 22, 1905. Payment in full of the amounts 
of the accepted tenders must be made not later than 3 o'clock 
on Kriday, the 22nd inst. 
Hyatt’s, Limited. 


posted. 


Letters of allotment have been 





NEW LOANS AND NEW COMPANIES. 


shares, &c., have been as follow :— 


Capital Applications. 
Amount 
Offered to 
the Public. 


First 
Payment Further 
Thereon, Liability. 
£ 


£ 
. 75,405, 79 ** * ee 


Nominal 
Capital, 


Furness Railway 4% Pref. Stock, 
B98; GE BOD oescccccvens 
Empire, Brighton, £5 Share 
Imperial Chinese Railways, 5 
Sterling Bonds, at £974 


150,000 
25,000 


142,500 


250 .. 71,250 
25,000 2 


2 
3,750 
. -2,250,000 


2,193,750 


112,500 


2,706,002 221,706 ..2,484,296 
Total offered for subscription for the 


. -2,081,250 





Total offered for subscription to date 
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in whole year— 
BOOT cevcasese Saran cesse £78,111,681 Ser eee eee £108,462,680 
—— TE 902000050000 DE IE eer eee 153,811,987 
1902 pdececeoese ed a ne 159,358,498 
DE: xsveneess wees 606 RIEL SED ksduwreesdecnsesies 165,499,224 
BEEP svesce eee ecererece co 206,950,285 1 1699 cecccccccccccs eevee 153,169,724 
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Treasury Bills.—Jenders will be received at the Bank 


The new issues of the current year, exclusive of vendors’ 


Amount previously recorded ... es ‘ 
Issues of the week : 
John J. Thornycroft and Co. 5% 
Debentures TIS DRTE 120,000 120,000 12,000 108,000 | 
Hannan’s Proprietary, £1 shares, 
credited with 163 paid up, at 
5s per share minimum. 492.015 123,011 .. 12,301 110,710 
Westrumite ..... Sapien ad 59,241 59,241 1,905 34,3 
A. W. Gamage £1 Pref. Share " — 
ee eS eee 40,000 40,000 .. 5,000 .. 35,000 
Do £1 Ord. at £1} 20,000 22,500 .. 2,500 20,000 
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MEETINGS, &c. 


BANK OF EGYPT, LIMITED 


An extraordinary general meeting of the shareholders in the 
Bank of Egypt, Limited, was held, on the 14th inst., at the 
offices, 26 Old Broad street, London, Mr Greville H. Palmer 
presiding. 

The secretary (Mr Arthur Nichols 
vening the meeting, 

The Chairman said: I do not think th 
followed the of business 
astonished at our coming again before you, after an interval of 
not more than four years, to ask you to increase the capital of 
the bank, and I think I shall be able to show you that there is 
ample ground for believing that we shall be readily able to 
employ the increased funds in Egypt. You have no doubt from 
time to time seen in the papers the very favourable reports which 
have been issued by Lord Cromer as to the growth of that 
country. At the end of his last year’s report he says: ‘ The 
material progress made in Egypt during the last twenty years 
has certainly been remarkable. Yet the country is so favoured 
by Nature that I feel confident that a far greater degree of pros- 
perity than that which now exists is obtainable in the future.” 
That is very much borne out, as far as we are concerned, by the 
in the profits of the bank. It will probably interest you 
to know what has been the effect of the last increase of our 
capital. On that occasion we increased the capital of the bank 
by 10,000 shares, or by 50 pex cent., on the capital we had exist- 
ing at the time. Tor the five years previous to that issue of 
capital our average profits were £22,000, roughly, per annum; 
for the last four years the profits have averaged £57,000 per 
annum, or an increase of £25,000 a year over the previous period. 
It is very remarkable to see that, whereas in 1899, the year before 
we made the last issue of capital, the profits were £ 39,000, last 
year they were £71,000; that is a most remarkable increase, and 
I do not see any reason why it should not go on You may, per- 
haps, have seen from time to time in the papers that the bank 


having read the notice con- 


at anybody who has 


course recently in Egypt will be 


increase 





has opened branches, and, as a matter of fact, since we last 
increased the capital we have opened agencies at no less than 
five different places in Egypt, and are contemplating opening 
another in Upper Egypt this year. I need hardly tell you that 


’ 

1e of these branches brings round it a clientéle, and 
necessitates an increase of money in use at the bank. The bank 
does a large business in loans on produce and securities. In the 
cotton trade we do a large amount of business. We act as brokers 
to a great extent at Alexandria, and one-tenth of the cotton 


sveTy Ol 


ot 
production of Egypt has passed through our hands, showing you 
how we are able to employ our money. We shall probably see 
a still greater development of business in the Sudan when it is 
open for cotton-growing. The recent rule of the Mahdi was 
most disastrous; he almost depopulated the country, and busi- 
ness there was at a low ebb. Looking to the attention now paid 
by the Government to the growing of cotton and the improved 
irrigation of the country, there is no doubt that, in course of 
time, agriculture in the Sudan 


will be largely increased, and we 
shall find fresh scope for increased capital. I 


think I have 
said enough to convince you that it is desirable that we should 
have more money. The National Bank of Egypt has increased its 
capital very largely, and our general manager is confident that 
he will be able to employ this additional money to as great 
advantage, at least, as he did on the last occasion. If we obtain 
a good price for the proposed issue of shares, we shall also be 
able to place a large amount to the reserve fund. It is not pro- 
posed that we shall issue the new capital at the present price of 
the shares, but if we can get anything near it we shall be able 
to make up our reserve fund to nearly £400,o00—at any rate, I 
think we shall do so within a ve:y short period. When you 
consider the low prices at which our bank premises stand in 
our books, and the safe prices at which we have taken all our 
securities, I think you will say that our reserves are as strong 
as they possibly could be. I will now move the following reso- 
lutions :—‘‘ (1) That the capital of the company be increased to 
41,000,000 by the creation and issue of 10,c00 new shares of £25 
each. (2) That one-half of the amount of every share of such 
increased capital shall constitute a reserve liability, and shall 
not be capable of being called up except in the event of, and for 
the purpose of, the company being wound up. (3) That the shares 
constituting such increased capital shall be issued as of the same 
class with the existing shares of the company’s original capital. 
}) That the board be and is hereby authorised to issue all or any 
of the shares of such increased capital at such time or times, and 
either at par or at such premium and generally on such terms 
and conditions and payable by such instalments or otherwise as 
the directors may deem expedient, and to apply and dispose of 
any moneys received by way of premium as the board may 
think fit.” 

Lord Rathmore: Gentlemen,-—I happened to be the chairman 
of the bank last year, and I venture to second the proposition 
which has been made by our present chairman. I have very 
much pleasure in doing s0, because the experience that I and 
my colleagues had of the working of the bank last yeat thoroughly 
convinced us that not only had the development of the bank 
which had taken place up to that time been of a most satisfactory 
nature, but that there was still great room for further develop- 
ment of the same satisfactory kind in the future of our business 
in Egypt. I need not go over the figures and the arguments, 
which our chairman has so clearly placed before you, but I 
would venture to say, generally, that I am thoroughly satisfied 
that this proposal is one which you will have no reason to regret. 
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In the first place, it will give the directors of the bank exactly 
what they want, and we shall still have the same general manager 
to work for us in Egypt who has produced such extremely satis- 
factory results in the past. No one can doubt, who has given 
attention to the reports of Lord Cromer, that there is in the 
immediate future likely to be a vast and rapidly increasing pros- 
perity going on in the whole of the country—not only in the 
country as it has hitherto been, but in the large additions which 
have been made, and on account of the great improvements which 
have been carried out under the very able administration of Lord 
Cromer. ‘There is another circumstance, which I think you, as 
shareholders, may regard as not unsatisfactory, and that is that, 
as you might naturally expect, we have resolved to offer the new 
issue of shares to our present shareholders fro rata. Remem- 
bering what was the result of the last experiment of that nature, 
I think those who took them on that occasion will not shrink 
from doing so again. Before the last issue was made, I think 
the highest price of our shares was something like 23, while they 
are now standing at about 33. I should say that the people who 
then took shares, as they were entitled to do on the last occasion, 
ought to have made a pretty good thing out of it since; and I 
do not see why those shareholders who may take up the shares 
now to be offered should not make a good thing of it too. That 
is only a subsidiary and passing consideration, and the grounds 
on which I would venture to strongly recommend the resolutions 
to you are that I believe it is necessary that something of the 
kind should be done. I think we may venture to ask you to 
confide in the present management, who have been wisely en- 
deavouring to carry on the business. What we ask you to do 
now will be for the permanent advantage of the bank, and will 
produce satisfactory results within a very short time. I have 
much pleasure, therefore, in seconding the resolution. 

The Chairman: You will observe that we have increased the 
interim dividend. It had been represented to us that there is too 
great a disproportion between the two dividends, and we have 
decided to increase the interim dividend. 

After a short discussion, the resolutions were submitted to 
the meeting and adopted. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


¢ 
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WARING AND GILLOW, LIMITED. 


The seventh annual general meeting of the shareholders in 
Waring and Gillow, Limited, was held on the 14th instant, at 
the Institute of Chartered Accountants, Moorgate place, Londo: 
Mr S. J. Waring, jun., presiding 

The secretary (Mr J. Ritson) having read the notice convening 
the meeting, 

The Chairman said: I am glad to be able to again congratulate 
the shareholders on a record of favourable result. The report 
and balance-sheet will, I think, speak for themselves. The net 
profit for 1903, independent of the dividends on our holding in 
Hampton and Sons, Limited, was about £7,000 in excess of the 
previous year’s, thus maintaining, in a period of commercial 
depression, that consistent progress with which the business has 
been continuously identified. It should be very gratifying to you 
as shareholders that, during a year when so many of the leading 
concerns in the country showed a shrinkage, both in returns and 
in profits, we should not only have held our own, but should 
have been able to increase our turnover and our profits. Last 
year I pointed out the systematic growth of our net profits year 
by year—namely, from £77,155 for 1900 to £86,201 for 1go1, and 
to £101,927 for 1g02—and this progressive record is maintained 
in the figure for 1903, which is £108,got. We are, as you will 
see, adding another £10,000 to the reserve fund (which now 
stands at 100,000), in accordance with the settled policy of 
building securely as well as rapidly which has been adopted since 
the incorporation of the firm, and we carry forward the sum of 
£13,189. These results have been attained in our present limited 
premises, and it is not, I trust, unduly sanguine for me to say 
that they should augur favourably for the future of the com- 
pany when we occupy the new building in course of erection and 
enjoy the facilities of which we now so much feel the want. I 
should here explain that the delay which has occurred in the 
issuing of the report has been largely due to two circumstances. 
In the first place, your directors have been for some time 
occupied in the negotiations resulting in the Waring-White com- 
bination, to which I will allude later on; and, in the second 
place, we were anxious to be in a position to give you some 
degree of assurance with regard to the completion of the new 
building. The shareholders, however, have not been in any 
way inconvenienced by the somewhat late appearance of the 
annual statement, the dividend warrants for the preferred and 
ordinary shares having been sent out in the usual course. At the 
usual time of sending out the report we were anticipating the 
legal hearing of our last right of light action in connection with 
our new Oxford street premises, and, having waited for that 
decision, we are now able to anticipate with some confidence 
the rapid progress and early finish of the structure. We have 
been greatly hindered by injunctions and other legal proceedings 
in connection with these questions of light and air, but not- 
withstanding the difficulties that have been interposed, and the 
delay that has been caused by the proceedings referred to, very 
substantial progress has been made with the building, and we 
hope that another twelve months will see the practical com- 
pletion of what will, without doubt, be not only a remarkable 
emporium devoted to everything connected with decorative art, 
but also an architectural ornament to the West-End. We have 
had great difficulties to encounter, great obstacles to 
overcome; but the end in view will, we are sure, justify 











the trouble, for our new premises will have no superior 
in their suitability to their particular purpose—namely, that 
of carrying out work combining modern taste with practic- 
ability and economy; and in the comprehensiveness and 
scope of the artistic stock which will be collected therein. The 
specific object of these new premises will be to show the public 
that the days of bad design and faulty workmanship are over, and 
that the most inexpensive work can be produced in perfect design 
and sound workmanship. It is our intention that for those who 
wish for an attractive home with eveiy object pleasant to the 
eye, no establishment will be able to excel ours, and you will 





easily comprehend this from the following facts :—That we have 
already a studio which enjoys a high reputation, and in our 
factories at Hammersmith, Liverpool, and Lancaster unsur- 


passed manufacturing facilities; also, that we shall have show- 
rooms with a floor space of approximately eight acres, furnished 
and equipped with a stock comprising every variety of style at 
every range of price, and with specimen interiors suitable for 
the flat, the villa, the mansion, or the palace. I may add that 
our new premises will be equipped with waiting-rooms, conversa- 
tion-rooms, refreshment-rooms, post and telephone offices, 
theatre and entertainment booking-office, and every convenience 
that up-to-date experience can devise. Your directors have 
studied European and American methods to ascertain every good 
feature that exists, and to embody it in their new establishment. 
Hlence, if spirited endeavour based upon a long experience of 
our business and a desire to give the public the best count for 
anything, we may venture to look forward to that success which 
thoughtfully-conceived and carefully-carried-out measures should 
ensure. The report will have informed you that we hold half 
the capital of a company known as the Waring-White Building 
Company. We have perceived for some time past that, with 
the large building contracts on hand and in prospect, a com- 
pletely-equipped organisation, combining American energy and 
resourcefulness with British thoroughness and stability, was a 
necessity. It was not an easy matter to find the exact kind of 
co-operation we wanted, or the most suitable men for tne super- 
vision and control of very large contracts. We consider, there- 
fore, that we have been extremely fortunate in being able to 
effect such an arrangement as has been notified with the well- 
known contracting firm of J. G. White and Co., and also to 
secure as managing director a gentleman of the large and success- 
ful experience enjoyed by Mr. Denell. ‘This company will take 
up purely constructive work, and there is no contract too large 
for it to undertake and carry through with vigour and efficiency. 
When it is considered that we have on hand contracts and works 
approximating a million and a-half sterling, including the great 
Ritz Hotel in Piccadilly, which is expected in every respect of 
construction, arrangement, decoration, and organisation to be 
the high-water mark in hotels for some years to come, and the 
new premises of the international Mercantile Marine Company, 
which, situated in the triangle adjoining Trafalgar Square, pro- 
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bably the most central site in London, will be commanding and 
even monumental in their architectural effect, it must be obvious 
that the work ettrusted to the Waring-Whitc Company will be of 
single interest. In the construction of these buildings, close 
under the critical gaze of the public eye, there will be supplied 
an object-lesson both in speed and efficiency. The extension of 
the Paris branch referred to in last year’s report has been 
followed by most favourable results, the ccr:tinental business 
transacted at this branch showing a considerable increase. To 
those shareholders who are in Paris it may be mentioned that 
the premises are immediately opposite the Opera House, at the 
corner of the Boulevard Haussmann, and will prove well worth 
a visit of inspection. Our exhibit at the World’s Fair, St. Louis, 
has been a success, upon which we are repeatedly being congratu- 
lated, not only on account of its artistic character, but because 
it was one of the first exhibits to be completed, having been, in 
fact, finished and on view when everything around was in a 
state of comparative chaos and confusion. Among the large 
public and private works executed, either partly or wholly, by 
us during 1903, exclusive of works carried out for His Majesty 
and the Royal Family, were the Hotel d‘Angleterre, Copen- 
hagen; the Midland Hotel, Manchester; Fletcher’s Restaurant, 
Birmingham ; the Leas Hotel, Folkestone ; the Imperial Restau- 
rant, Regent street; the British South Africa Company’s offices, 
London wall; Barclay’s Bank, Newcastle-on-Tyne ; the National 
Bank of South Africa’s offices ;the Natal Bank,Johannesburg ; the 
Wesleyan Centenary Hall, the s.s. Kaiser Wilhelm Grosse II., 
the Savoy Hotel, the Ambigu, and other theatres in Paris, a 
palace at Athens for H.R.H. Prince Nicholas of Greece; the 
Royal Insurance Company’s offices, and offices for the White 
Star Line. During the present year we have been engaged on 
the following, amongst other work:—H.I.M. the Sultan of 
Turkey’s yacht and State barge, the Carlton Hotel, South Africa ; 
bank premises at Brighton, Deptford, Westbourne grove, and 
Notting hill; showrooms for Peter Robinson, Limited; the 
Pretoria Museum, the Waldorf Theatre, and the Ritz Hotel; 
and, in addition to the works on hand at Windsor Castle and 
Sandringham House for His Majesty the King, and an important 
decorative contract for His Majesty the King of Italy, we have 
just been honoured with a further important commission from 
His Imperial Majesty the German Emperor. However, the 
same artistic principles are applied to the simplest schemes of 
decoration which we undertake. We claim that no firm in the 
world brings such a degree of artistic merit and comprehensive 
grasp to bear upon all its undertakings, whether palaces, theatres, 
mansions, offices, hotels, town halls, clubs, private houses, or 
inexpensive flats as that with which, as shareholders, you are 
associated. The ideal at which we aimed in the early days of 
our history has been steadily and constantly kept in view, with 

--—-_—_—--—_— 





a 

















ee 











1202 


an unwavering confidence that the pursuit of art, combined with 
utility and taste united to economy, must inevitably prevail. 
To this end we have strenuously endeavoured, and not without 
success, to found a school of skilled designers, free from pedantry 
on the one hand, and eccentricity on the other, and to build up 
in our great factories a staff of loyal and sympathetic craftsmen, 
inspired by something of that spirit of the old industrial guilds 
which was the source of so much admirable and enduring work 
in the seventeeth and eighteenth centuries. It must be remem- 
bered that our policy is not a policy of finality. The race on 
which we have started has only just begun. The expansion of 
this business, its rapid, yet consistent, growth of capitalisation, 
its large developments in the opening of new branches and in the 
amalgamation with other companies, are only part of a well- 
considered scheme and a clearly-defined policy for constructing 
and consolidating a decorative and furnishing business which 
shall be the acme of combined taste and efficiency. We do not 
expect the harvest to be immediate; in the meantime, in our 
opinion, it 1s adequate. And the tangible proof that our artistic 
success, on which our commercial prosperity depends, is reaches 
ing far and wide is shown by the fact that we are continually 
receiving orders from all parts of the world. We may indeed be 
thankful that, in these somewhat depressed times, we can look 
forward to keeping our works fully employed for the next two 
years with orders already in hand. Such a state of things not 
only constitutes a reward for all the exertions of the past, but 
will be an incentive to renewed exertions on the part of the 
active workers in the business to carry out the duties entrusted 
to them in a way to still further enhance the reputation of the 
firm, and to demonstrate that every point which ingenuity and 
skill can suggest 1s brought to bear to perfect its capa ity and 
efficiency in all departments of its varied operations. I now 
move the adoption of the report and accounts. 

Mr Herbage seconded the motion, which was unanimously 
adopte 

Some formal business having been transacted, 

Mr Anderson, in propos of thanks to the chairman 
and for their the last twelve months, 
said it must have been extremely gratifying to the shareholders 








ng a vote 


directors ervices during 


and to the directors, in such depresed times, to see that con- 
siderable progress had been made by the company 
Mr Popham seconded the motion, which was unanimously 


agreed to. 
rhe proceedings then terminated 





APOLLINARIS AND JOHANNIS, LIMITED 


The seventh annual general meeting of the shareholders in 
Apollinaris and Johanuis, Limited, was held on the 14th 
instant at the Holborn Restaurant, London, Viscount Dun- 
cannon, C.B. (the chairman) presiding. 

The secretary (Mr J. Westlake Lack) having read the notice 
convening the meeting, : 

The Chairman, in the course of his remarks, said: I cannot 


help thinking that I shall be giving expression to the general 
view when I refer to the great loss that this company has sus- 
tained in the death of its founder and first chairman, Mr Gordon. 
To all, Mr Gordon was genial, kind, and courteous, but I think 
those who were closely associated with him can speak most 
confidently of his very great characteristics 
ready to come to assistance, always endeavouring to do what 
was perfectly right. We, as a board, have sustained a very great 
loss indeed, and I think the shareholders have in veneral. 
Another loss also occurred to us in the early part of the year 
in the death of another colleague, Mr Tod. Mr Tod was a most 
useful, hard-working director of this com] any, and you in com- 


always kind, always 


mon with us will deeply feel his loss. In consenting to act as 
chairman in the place of the late Mr Frederick Gordon, I have 
naturally felt prompted to investigate the position of the com- 
pany with redoubled interest, and 1 must take this opportunity 
of stating that I have been deeply ressed with its sound 


stability in the present and with every appearance of hope for 
its prosperity in the future. The sale of Apollinaris water was 
company was formed in 
1873 for the introduction of the sale of the water here and in the 
English colonies. The activity of that company was quickly ex- 
tended to United States and to other foreign countries, and its pro- 
gress was marked with an almost unrivalled experience of con- 
tinued prosperity until 1897, when the present company was 
formed, embracing the separate interests of the owners of the 
Apollinaris spring, of the Johannis springs, and of other impor- 
tant properties. As shareholders in the present company, we 
are more immediately concerned with its record during the seven 
years of its life, and it is worthy of remark that in that period 
we have sold upwards of 180,000,000 bottles of Apollinaris 
water, and have earned about £1,200,000 of net profit. During 
these seven years we have raised the Apenta business from the 
infant stage in which it was at our commencement, ex; ending 
between £100,000 and £150,000 in advertisements alone for that 
purpose, entirely cut of revenue, while we have at the same time 
much improved and enlarged the buildings at the Apenta spring 
as necessary for a greatly increased and increasing business. At 
the Apollinaris spring the works have been extended and im- 
proved in a still more important degree, due, of c , to their 
greater relative magnitude. It may please you to hear that 
during last year about 2,000 persons, some of them shareholders, 
visited the Apollinaris spring, and that an ever-increasing interest 
appears to be shown in it. These visitors come m from the 
adjoining health resort of Neuenahr, where invalids and others 
annually drink the waters and take the baths, and we always 
accord such guests a very hearty welcome, and are specially 
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pleased when, as occurs from time to time, our own shareholders 
are in the neighbourhood and avail themselves of the opportunity 
of looking over that part of their property. I must further re- 
mark that during the said seven years our stocks and our trade 
debtors stand in our books at much larger figures than formerly, 
With an ever-increasing volume of business and turnover stocks 
must be held in much greater quantities, and must be paid for in 
cash in order to obtain the best terms; and as business develops 
the trade debtor item must always be heavier, as it is neces- 
sary to give reasonable credit to our buyers. ‘These two items 
have absorbed, and must necessarily continue to absorb, addi- 
tional capital, but are perfectly sound assets. We have there- 
fore to bear in mind that we have considerably increased the 
material stability of our bu 3; without interfering with our 
regular dividends, and in spite of the exceedingly high prices 
which we have had to pay for our bottles, and which we are still 
paying, compared with seven years ago. I am glad to say there 
has been some diminution on this item during the past year, 
and I hope we shall derive some further benefits from it in this 
year. Turning to our accounts, it is gratifying to notice that, 
with the adoption of this report, our reserve fund will amount 
to £80,000; that we have no loans, and that we are able to 
carry-forward. In conclusion, the Chairman formally moved :— 
decrease in sales during the last year. ‘This decrease is no sur- 
prise to your directors, our surprise, on the contrary, being that 
there should have been comparatively so little difference con- 
sidering the inclement weather prevailing nearly all the year 
round. Un to the present in the new financial year we have 
had quite satisfactory sales, and it is remarkable how very 
guickly they respond to genial summer weather. But if I judge 
the signs of the commercial times rightly, an early return to great 
financial prosperity is not likely, and it therefore behoves us 
to strengthen our resources in every way, and I shall make no 
apologies whatever for the amount placed to reserve or for the 
carry-forward. In conclusion, the chairman formally moved :— 
“ That the balance-sheet and accounts for the year ending March 
31, 1904, and the report of the directors, dated July 1, 1904, be 
received, approved and adopted, and that the dividend on the 
ordinary shares therein recommended be and is hereby sanc- 
tioned and declared, and that the dividend on the 5 per cent. 
preference shares paid on June rsth last, in accordance with the 
notice printed on the prefer shares certificate, be and 
hereby confirmed.” 

Mr Julius C. Prince (vice-chairman and managing director) 
seconded the motion, which was unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for pr terminated the proceedings 
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BRITISH ELECTRIC TRACTION COMPANY, LIMITED 
The eighth annual general meeting of the shareholders in the 
British Electric Traction Company, Limited, was held, on the 
11th inst., at Winchester House, London. Sir Charles Rivers 
Wilson, G.C.M.G., C.B. (the chairman), presiding. 
The secretary (Mr C. H. Dade) having read the notice 
vening the meeting, 


sines 


is 





ence 


1ding 
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The Chairman, in the course of his speech, stated that the 
net profit for the past year, before paying interest on debenture 
stock, was £249,517, as against £222,836 for the preceding twelve 
months. He was glad to say that the increase in the profits 
was entirely represented by the increased productiveness of 
their investments in the associated companies. In fact, this 

yurce of their profit was increasing, while the other sources 


of profit were, in the aggregate, diminishing. ‘This was a satis- 
factory feature, for it was mainly in this direction that they 
would have to look for their future profits. After paying the 
interest on debenture stock, the preference dividends, and the 
interim dividends on the ordinary shares, they had available 
for further n of £78,138. They proposed a 


distribution a su! 
further dividend at 6 per cent., making 6 per cent. for the 


year, and to carry forward the balance of / 38,148, which was 
£13,230 more than last year. The dividend on the ordinary 


shares was 2 per cent. less than last year, and the reason why 


the smaller dividend was recommended was that there was a 
large proportion of capital which had not had time to 
become revenue earning. It was important to recognise 


however, that very decided progress had been made by the com- 
pany. They were operating nearly 400 miles of tramway, light 
railway, and omnibus routes, as against 200 miles five years 
and carrying about 220 million’ passengers’ per 
annum, as against ss millions in 1899, and the total traffic re- 
vere £1,162, as against £315,000 in 1899. These 
figures, although large, did not show the real progress made. 
The best figure for comparison was to take the number of pas- 
sengers carried and the receipts per route miie, and this showed 
how substantial the progress had been. In 1899 they carried 
per route mile 250,000 passengers, and the receipts were £1,455 
per mile. For the past year the passengers numbered 554,000, 
and the receipts were close on £3,000 per route mile. The im- 
provement was largely the result of the adoption of electric 
traction. In 1899 the majority of the lines were worked by 
team and norses, but in 1903 the majority were worked by 
electricity. The conversion of the lines had involved a large 
increase 1n the capital accounis of the Associated Companies, 
but the original idea was net only to enormously increase the 
receipts, but also to reduce the cost of working, and this had 
been done. ‘The essential feature in the financial position was 
the increase in their investments in the associated companies, 
and in the debtors, and as the major part of the debtors was 
represented by moneys due to them by the associated companies, 
practically the whole of the increase of capital was represented 
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by t the increased interest in the associated undertakings. The 
increased capital was fuily justified, although it would have 
been better if, during the recent depressed state of the money 
market, it had been pr sible to p ystpone the construc tion 
of addition tramways and_ works. He emphasised the 
important work which had been done .during the year in 
consolidating their various interests in the Birmingham and Mid- 
land district. They were unsuccessful in obtaining an oe 
of the leases within the City of Birmingham, the Corporatio 


having decided to municipalise the tramways within the cit y 

but the « pany had been able to arrange running powers on 
some of the route Important progress had also been made in 
the electrification of the tramways belonging to the Metr »politan 
Tramways Compai Ys and the construction of light railways in 


Middlesex. ‘They had a le irge interest in the Me tropolit: in Com- 


pany, which was now increased to £250,000. They had not yet 
received any return on ne greater part of this investment, but 
an important section would be opened for iffic by electri 
traction in the course of a week or two. They fully anticinated 
that the profits of the tramways when electrified would pay a 


satisfactory dividend upon the ordinary shares of the « 


ympany. 











Their mre € investment in the Aucl land Electric Tramways, 
amounting to £287,360, had during the year become productive, 
a dividend having been paid of 413 per cent. They considered 
that this would improve, and that it would prove a very valuable 
investment. There had been a good deal of misrepresentation in 
regard to the sale of the Poole under ng to the Bournemouth 
Corporation, but the facts were ve simple. The Bournemouth 
Corporation failed to commence the construction of their tram- 
ways within the statutory period, and this « ompany, having the 
right to construct some cf these tramways it the Corporation 
failed to do so, were bound to assert their rights. The Court 
upheld this view, and the corporation approached the company 
with a view to purchasing its interests, and the matter had been 
left to an umpire to settle. The present policy of the directors 
was to limit, as far as possible, further capital commitments. 
They were not promoting or entering n new schemes, but 
desired to complete what they had undertaken, and he was glad 
to inform the shareholders that they ha ni made financial arrange- 
ments which would enable them to pr »d with what they had 
in hand, so that it iid be unnecessary to make anv public 
issue for some time to come. With regard to the Brush Com- 
pany, they were st!!] confident that it would prove a good invest- 
ment. In conclusion, the C ‘h iirinan moved the a lopti n of the 
report and accounts. 

Mr FE. Garcke seconded the motion, which was, after some 
discussion, unanimously agreed to 

Some formal business terminated the proceedings. 

BRITISH NORTH BORNEO COMPANY. 

The ty-third half-yearly general meeting of the shareholders 
in the British North Borneo ag ae was held, on the rath 
inst., at the Cannon street Hotel, London, Sir Chi irles J. Jessel, 
Bart. (the chairman), presiding 

The secretary (Mr Ifarington G. Forbes) having read the notice 
convening the meeting, 

The Chairman stated that the receipts in Borneo in 1902 


amounted to $824,152, whereas for the past year 
$906,310, showing the fairly satisfact 
The increase in the expenditure had, however, almost kept eae 
with the th of the revenue. ‘This was mainly owing to the 
action of the late governor, who spent about $s0,000 more on 


the figures wer 
ry improvement of $82, <8. 


grow 


revenue account than was authorised by the court of directors 
in the estimates. A great deal of anxious work had still to be 
done before the court could assure the shareholders of steadv 
and increasing dividends, but, from the favourable indications in 


almost all directions, they were most hopeful as to the future. 
As the leading tobacco companies, the New London Borneo and 
the 1 1 very satisfactory 


New Darvel Bay Companies, had realised 
prices, 1t was just possible that others might be formed in the 


near future. ‘he tobacco industry was still the backbone of 
the country, the export of this article last year amounting to 
fully half the total exports of the entire State. At a previous 


the 


1 


meeting, the court intor 
companies, in advance of the « 
commenced planting in the interi 
add that they raged those 
way of pay a portu 


a certain spe period, or 


med shareholders that two tobacco 
ompletic n of the railway, had 
yr, but the directors omitted to 
companies in the very practical 
n of their transport expenses for 
until the railway reached its in- 


encoi 
agreeing 
hi 


to 
ified 


terior termi Tenom. ‘The result was that the first crop of 
350 bales had quite recently been carried by special train from 
the railhead, which was about six miles from the interior ter- 
minus, to Jesselton, from which port it was shipped the same 
day. As another instance of the earnest pt of the court 
to encourage those indastaten which were likely to benefit the 
State, he cht tell the shareholders that they had offered the 


British Cotton-Growing Association a free grant of 10,000 acres 
of land, a cheap railway rate for the cotton to be grown on such 
land, and to contribute 1-20oth of any sum or sums disbursed by 
that association on the cultivation of cotton in the company’s 


territory. Ll urther, they had informed the association that, in 
the event of the Imperial Government's agreeing to lend this 
company £500,000 at 3 per cent. interest per annum, for the 


redemption of the debentures later on, the directors would be 
prepared to devote £4,000 per annum towards the encouragement 
of cotton-growing in British North Borneo, under the auspices 
of the association, and a further £4,o00 per annum in subsidising 
through British steamers to call at Jesselton and other Borneo 
pocts. Their object in offering to devote the saving which would 





result to the cor npany by the proposed Imperial assistance was 


to encourage British steams hip owners to reduce freight rates, 
which could only be sufficiently decreased by through traffic to 
Europe—that was without transhipment to pen oe The 
suitability of their territory for the cultivation ¢ f cotton had been 
proved beyond any dk ubt. The other agricultural product which 
was exercising the most attention locally vas the cocoanut. 


Large numbers of cocoanuts were being planted anuually by the 


kuropeans and natives throughout the territory. The timber 
trade of the country was also being extended. A concegsion for 
cutting on Bangney Island, which was situated north of Marudu 
Bay, had rec ently been granted to Mr Theis, who had already 
begun operations. Two of the old companies had also applied 


for the right to cut timber on further areas, and 
timber were regularly being made to China and Maniia. With 
regard to the question of minerals, reference was made a year 
ago to the of manganese, and Mr Robertson had re- 


shipments of 


s discovery 
ported to the syndicate he represented that when he got the 


wherewithal to complete the jetty, railway, &c., he calculated 
ym being able to ship 50,000 tons of ore per annum. 
Vith manganese in Marudu May, iron and limestone in the 


Labi 
being v 


necessary 


vie Harbour—the latter was at last 
iguous practically all the elements 
a great steel industry. The entire 
management of Mr West, and the 
urt believed that it would very soon meet all the demands 
made uponit. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr W. C. Cowie (the managing director) seconded the motion, 
which was, after a short discussion, unanimously agreed to, and 
a dividend at the rate of 2 2 per cent. per annum was declared. 
minated the proceedings. 


1k River, and coal in Co 

they had cont 
y for the creation of 
railway was again under the 


vorked 





Some formal business ter 





THE MORTGAGE AND DEBENTURE COMPANY, LIMITED. 

Iders in the Mort- 
held, on the r2th 
Mr W. Close 


The annual general meeting of the shareh 
gage and Debenture Company, Limited, was 
inst., at the offices, 7 Moorgate street, London, 
the chairman) presiding. 

‘The secretary (Mr R. R. Nelson) 
vening the m and also the report of the litors, 

The Chairman said: Gentlemen,—I may take 
the directors’ report and balance-siseet, which have been circus 
lated 2 am the shareholders, as read 

I am glad once more to congratulate the shareholders on the 
excellent state the company 1s in, as disclosed by the balance- 


having read the notice cone 


eeting, au 


presuine W e 


ong 


sheet. The pen of the year amount to £21,621 13s 7d, as 
against £20,172 15 od for last year, but last year we wrote off 
the last remain ina £1,500 of the preliminary expenses before 


making up the balance of profit and loss. After paying the pre- 
nce dividend of 5 per cent. and 1o per cent. the ordinary 
shares, there remains the sum of £4,931 19s 6d, out of which 
‘ompared with / last year, subject to your 
This will make 


on 


£455 » as 3,000 
e 


pl 


asure, can be carried to reserve account. 
that account up to £18,soo. During the seven years of the com- 
pany’s existence it hes entirely written off the: —— of the 
preliminary expenses, which in 1898 amounted to £20,284, and, as 
we ‘have not now to provide for writing off prelimin ary y expenses, 
] trust to see the reserve account increasing cons siderably year 
hg year. 

You will notice, on the credit side of the balance-sheet, that 
an investment of reserve account funds has been made in the 


purchase of £5,176 of this company’s own debenture stock. We 
propose to buy more when favourable opportunities occur, but 
jes t at present good use can be made of spare cash in America, 

id we must wait for funds to be sent us 

You will also notice that the foreclosure account only amounts 
to £87 14s 3d, and that real estate, which is land acquired by 
the « ompany after foreclosure, 0 nly amounts to £1,791 14s od 
These items amount together to £1,879 9s. Apart from the cash 
on hand and at bankers, this amount, gentlemen, is the only 
unproductive amount you have on an investment of about 
£800,000; less than £2,000 out of £800,000, or less than one- 
quarter of per cent. Truly a very satisfactory state of 
affairs ! 

It is unaccountable to me why the securities of this company 
are quoted at a discount. They ought not to be. Our brokers 
tell us that it is only because there is so little of a market. I 
think the shavdbaddaes and debenture- holders, who know the 
very good position this company is in, could do a great deal to 
remedy this by calling the attention of their friends to these 
‘urities, and I am confident the investment of only a few 
th usand pounds in either the shares or yw codes stock would 

d these securities very quickly to par. 

roll wing my usual custom, I will give some statistics re- 
ting the mortgages. During the year the average rate of 
interest on mortgage loans was 6.51. The percentage of amount 
loaned to the value of the security, 26.54; the average amount 
of each loan was £176 9s 9d; the average acreage of each loan 
was just over 159 acres; and the average value per acre £4 3s 8d. 


one 


sec 


sneer 


You will see, therefore, ary well the company’s risks are 
spread. I shall now be glad to answer any questions that any 
shareholder may wish to put. I now move that the report and 


accounts as presented to the meeting be adopted. 

Mr Kevser seconded the motion, which was carried unani- 
usly. — 

The Chairman next moved the declaration of a dividend of 
and that 


m 


10 per cent. on the ordinary shares, as recommended, 
£455 10 be transferred to reserve account, an | £.431 19s 6d carried 
forward to next year. 
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Mr North s nded the motion, which was adopted. OTHER RECEIPTS. | 
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f >} cts s ne.} i nf he amy ‘ € = - prise 
of their e tate . One mais f the amount b rrowed was to have | ; 42.117.338' 44,022960' 6.884.672 7,501,868 
been repaid on the 3oth ult., but, gwing te the continued finan. | -, DEER 185 UES. : oe a \ ~ 
: | . n! 
cial crisis, the Government had consented to an extension of | For unces for Bullion oe | 20,000 .- + 
time. The item of *‘mortgages and loans in Mauritius, in- | hae Teleg raph Acts, 1892 { 
4 . é ae . 
cluding accrued interest,” showed a reduction of £49,038. In | _to 1904 eke gg Mone o 200,000) 510,000 ee ee 
conclusi n, the ( hairman moved the adoption ¢ f the repx rt and | Under Ugan + spit | 33,006 5.000 
6 GUUpUuunl c Te} all Acts, a 00 2008 ccccecss oe } “* } ed be ee 9 
accounts. Under Naval Works Acts, } } j 
‘ - : . ee z 7 
Sir C. L. Ryan, K.C.B., seconded the motion. 1895 to 1905 .* 855,000 438,00) se sad 
ah ae nes } Under Military Works Ac ts, } 
} na n rernlwu > y ] + r . a 
The Chairman,. in reply to questions, said that the 1 0 1901... ‘ 80,0001 350,000 as - 
+ ¢ } f . 897 t ° 
question of estimating the value of the rupee was most important 


. ‘ Under Land Registry (New { { 

Owing to the great fluctuations in the price of the rupee, it had Buildings) Act, 1900...... és “a 4,C00 i ee 
itherto been estimated for , mene OCR re a | Under Public _ Buildings 

Se Een Bane estimated for the paxpoess ef She. Socoumte on We Expenses Act, 1903 ..... os 76,000! “ “ 

old basis, but last year, owing to the rupee having become ¢ 


f M- } Under Public Oftices Site 
paratively stable, a committee of the board, consisting of M1 (Dublin) Act, 1903....... os 25,000 ee i ‘a 
E. H. Lushington, Sir Charles Ryan, and Mr A. G. Dick, the | Deticiency Advances Re 











¢ (}} 
secretary, was appointed to go into matter. Their report wh to aA Moana. Advancesté 7 cena Ue “ 7.* 
had been presente 1, and they had decide 1 to continue the paid aeeeesasaens eee5 oe 2,600,000 + 100,000 
accounts in the “a present forn With regard to the suggestions 
made that the boar 1 should be strengthened by the addition of . 18,275,338) 45,177,960) 6,984,672, 7,506,868 
one or two good [hon ss men, and that a member of the London | gajances in Exchequer :— linc.orDec|.for Week 
directorate should visit the island periodically, the Chairman Benk of England ...... oP 1,501,684) 2,607,831 264,970 —1290479 
promised that these matters should receive the careful attention Benk of Ireland........ “ €50,679/ — 463,872|— 144,595|— 572,656 
of the directors. } | 2 
The resolution was ananimousiy edonted eS 2.152,363' 3,067,703'— 409,565 —186331 
Some fi rmal business having be ted, a vote of thanks Treasury, July 12, 1904, 
to the chairman and directors the proceedings. : 











— — |, The Largest Fire Office in 
PUBLIC INCOME AND EXPENDITURE. c yy A ae 
REVENUE AND OTHER RECEIPTS, R L the W orld. 


INSURANCE Head (1, North John St. LIVERPOOL. 


Offices: ( 28, Lombard St., LONDON, 


o— Receipts. —— RECEIPTS. 
ate ta ss July 1 July 1 


to | to COMPANY. 


: “he ray ‘is. Iso.” | FIRE. LIFE. | Total Funds over £12,500, 000. 
me oe re Exchequer £ £ £ £ e ‘ 
st April :— 
mictpimt ~~ ene sme . | Seottish Provident 


4,263,842 6,637,127 


ve \hvENUE. ; Institution. 


£ £ £ &£ b 
Customs ..............06. be 9,894,006 9,804,000 862.000 1,083,000 MUTUAL ASSURANCE. MODERATE PREMIUMS. 
DD atccehccskvkieeaeen 7,590,000! 7,890,900 £55.¢ 710,000 
state, &c., Duties ....... 2'988'000! 3.919 300 599 00 ' Accumulated Funds, £12,300,000. 
DUNE vcisasebesonienes me 1,910,900! 2,285,000 305,000 Surplus at last Investigation, £1,581,000. 
i, = vend Tne a Duty ‘ ag By lial. saliaas Over 60 per cent. of the Members who died during last Septennium 

erty co a) ‘ af 4 / 8,0 36,000 548, ) area 2 

ie 41000,000' 3:870,000 1,100:000: 1,080,000 | Were entitled to Bonuses which, notwithstanding that the 
Telegraph Service ....... 900,000' 900,000 ie rp Premiums do not as a rule exceed the non-profit rates of 


Crown Lands............ 110,00C, 110,000. s other Offices, were on an average, equa to an addition of 
Receipts from Suez Cana! 



































Shares and Sundry Loan: . €07,244 578,708 607,025 3 over 50 per cent, to the Original Assurances. 
Miscellaneous ........... 441,61 473,828 87 t ENDOWMENT ASSURANCE—SPECIAL CLASS—WITH PROFITS. 
See New Prospectus, containing full information. 
* B UO .cccccccs 23.71 5< 37 D 53¢ 3.87 107 4 53 ba , r . 
Revenue . 25,711,859 37,428,536) 3,875,107, 4,895,553 LONDON: 17 KING WILLIAM STREET, E.C. 
Saree 5 WEST END: 17 PALL MALL, 8.W. 
Total, including Balance 175,791. 44,065,633 oe oe HEAD OFFICE: 6 ST. ANDREW SQUARE, EDINBURGH. \, 
~_- -_——— — 
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Che Bankers’ Gazette. 


ras BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 2a, for 
the week ended Wednesday, July 13, rgo4. 
ISSUE DEPARTMENT. 
£ 


—_—— 





£ 
Notes issued ........ 50,615,895 Government debt.... 11,015,100 
Other securities .... 7,434,900 


Gold coin and bullion 32,165,895 


50,615,895 50,615,895 
BANKING DEPARTMENT, 
£ 


16,903,766 


Proprietors’ capital .. 14,553,000 Government 


Rest... cccoee GaOItO! BED ceoceces 
Public deposits* 6,724,146 Other securities 
Other deposits ...... 41,143,779 Notes .... 
Seven-days and other Gold and silver coin.. 


Serre ce 


securi- 


eeee see eee 


. 


21,874,290 
1,882,974 


102,651 


65,911,921 65,911,921 
* Including Exchequer, Savings Banks. Commissioners of National Debt, and 
ividend Accounts 


July 14, 1904. J. G. NAIRNE, Chief Cashier 
FRIDAY NIGHT. 
The preceding accounts compared with those ot the previous 
week exhibit : 


Dated 


Increase. Decrease. 

£ £ 
Circulation (excluding 7-day and other bills) .... 0 «eee ee eee 578,22 
NS ER PRO OO TOT TERE COC TET < ‘ee edemewes 1,192,:01 
CEE GODOGNE occas ccccccvrseeseerscscetcosuses “ee ines ee. 1,211,485 
GoverMMent SECUFItICN ..ncccccccceccccccsccssess 225 ceeccess 
DR ORMENIDOR.  cicdrcernercaus cenegnanedeetwnes Ke: amelncene 2,858,409 
NE carn Ge RAStAe SOARES URTERT KC CRERCEREREKE KER ca. ‘enmukes 127,312 
NN PPOCPPR TOT TCO CCE CCC CLL Che ere ‘it 
NE. iad Va deeKeGNeis os CwURERE KON EREECHNeNEES re 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 





and Rate of Discount, for three months ending July 13, 1904 :— 
| ' | | le cs 2a. 
| Pg vl Circulation — BS 8 
Date (Coin and) abroad or (excluding Deposits| Banking Reserve. 33 2 
* | Bullion. pany atk — ost Depart- “a os 
Export. asa} ment, Sig 
agin 
1904. £ } £ a £ £ % |% 
Apr. 20 34,540, 66! 6,000 in! 28,129,465 |53,115,437, 46,107,609 24,861,200 403 34 
211/34,485,45 81,000 in| 28,387,990 49,348,964 42,654,205| 24,547,465 492.3 
May 4/33,821, 920 14,000 out, 28,598,815 49,536,689 43,700,423 23,675,105 473, — 
11 33.377-286, 5,000 in| 28,442,865 47,881,263 42,325,932 25,384.42] 48; 
18,32.972.474 3,000 in, 28,395,425 47,724,410 a2 586,497 | 23,027,049 484 
25|32,680,338 45,000 in! 28,372,C90 $7,167,664) 42,297,964 422,758,248 484 — 
June 1)32.847,401) 113,000 in| 28,707,570 48,542,653) 93,841,445 22,589,531) 46s 
8'33,382.074, 165,000 in, 28,531,875 |46,763,017 491,062,526) 23,500,199 50: — 
15| 34,444,077; 486,000 in|) 28,047,830 |47,797,450, 40,779,423 24,846,247, 51s’ — 
22| 35,167,161; 126,000 in| 28,059,870 49,116,170 41,438,271) 25,527,291 51é 
20! 5'339/282' 314,000 in| 28,868,796 (59,274,759) 52,253,222124.920.492 414 — 
July  €/34,276,181} 71,000 in! 29,319,825 (50,271,509) 44,913,066|23,406,355| 465 — 
5 54,148.84 }} 190,000 in! 28,741,605 |47,867,925| 42,054,657! 23,857,264 493 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 


—— 





as ten veare back. viz :— 
| ! 
At corresponding date | July ll, | July 17, July 16, July 15, | July 13, 
with the present week. | 1894. 1901. 1902 1903, 1904. 
{ } sa 

Circulation (excluding £ se £ £ 

Bank post bills) ....... 26,542,910 30,395,120 29,761,905 29,625,505 28,741,¢05 
Public deposits ......... } 7,508,548 12,858,777 11,401,617) 6,914,657, 6724146 
Other deposits .......... } 36,693,338, 40,741,887 39,660,772 41,499,922 41,143,779 
Government securities ..} 12,970,088) 17,994,349 16,985,460 15, 342,849 16,903,766 
Othersecurities ......... 19,956,429 28,852,876 26,180,057, 25,988,711 25,150,491 
Reserve of notes and coin) 29,265,437, 24,978,845 26,102,050 25,148,480 23,857,264 
Coin and bullion ........ 38,506,347 37,598,965 38,088,955 36,596,985 34,148,869 
Proportion of reserve to 

BDAHEIOD acs ccccccccsss 653% 464% 51 % 515% 492% 
Bank rate of discount . 2% 3% 3% 3% 3% 
Marketrate, months’ bills} in a 23 2s 22 dk 25 
Price of Consols* ........ lol}; 924 953; 92& 8944 
Price of silver per oz ... a 28ed 274d 242d 249d 262d 
Average price of wheat ..| 243 6d | 278 2d 302 104 28s ld 26s 6d 
Exchange on Paris (short); 25.15-20 ; 25.174-224 7515-20 | 25.113-163  25.20-25 

— Amsterdam (short)) 1212-28 | 12.1)-2$ 12.2g-25 12-13-13 12.13-13 

— Hamburg (3months); 20.4955! 20.57-61 20.58-62 | 20.55-59 2057-61 


. 112, 499,900 216,088 000 221,751,00€ 211,456,000 178,221,0C9 
* New 2¢ per Cents.—Goschens, 
The amount of the ‘‘other deposits’ 


Clearing-house return .. 





‘compared with the “other 


securities,’ showed in 1894 an excess of £16,736,909, and in Igor an 
excess of vans 889,011, in tgo2 an excess ot {1 . $50,715, and in 1903 
an excess of £15,461,211. In 1904 there is an excess ot £15 992,888 

In rgor at this time the Bank rate was 3 per cent. and a fairly 
steady tone prevailed in the open market, the rate for best three 
months’ bills being 2,%; per cent The Stock Exchange was 
depressed, particularly the Home Railway market 

In rg02 the Bank rate was 3 per cent., and the money market 
was quiet and without feature, the general rate for best three 
months’ bills being rather weak, at 24 per cent The Stock 
Exchange was quiet. Silver declined from 24d per ounce to 


24;4,d during the we 


At the corresponding period in 1903 the Bank rate was 3 per 


25,150,891 | 





general rate for best 
\ dull tone prevailed on 


the 





cent. The money market was easier, 
three months’ bills being 27% per cent 








the Stock Exchange, and prices hada lower tendency, owing partly 
to the extreme weakness of Americans. 

The following rigures from the official] returns show the amount 
of bills and cheques cleared at the Bankers’ Cileating-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case : 

(000’s omitted.) 





Weeks Stock Exchange “ Fourths ” of 


Consols Pa 
Ending. Total. Pay Days. Days. . the Month. 
Date, £ Date. £ Date. £ Date. | z 

1904. 1903. 1903. 1903. 
Jan.LtoApl! 2,928 547, JIn1De.30 1,456,775, July 1 61.249, July 4) 29,693, 
ja? | ae 221,780,) 1904. Aug. 6 47.856. Aug. 4 41,482, 
freee 164,177, Jan. 14 58,596, Sep. 1 40,929, Sep. 4 26,796, 
a, Sees 246,485, 28 65,023, Oct. 1 49,042, *Oct.3 30,918, 
Whscaane 194,626,\Feb. 1 62,124, Nov. 5 96,695, Nov. 4 27.638, 
18 ... 220,772 25 56,235, Dee. 1 45,766, Dec. 4 28,184, 

y | reore 153,970, Mar. 10 48,737, 1904. 1904, 
June l..ecece. 247,257, 29 61,375, Jan. 6 50.193, Jan. 4 40,421, 
DB dedec 189,483, April 14 64,581, Feb. 3 47,692, Feb. 4 31.034, 
BG. cede 2°9.183, 28 62,4 1, Mar. 1 45,949, Mar. 4 29981, 
) 167,220, May 12 65,086, Apr. 7 49,761, }Apr.2 37.494, 
y . ere 215,098, 27 56,896, May 5 44,475, May 4 37650, 
Suly G.cescs 2635,02!, June 10 52,944, June l 51.620, June 4 28154, 
| ik See 178,221, 2 64,221, July 1 66,421, July 4 45,735 
Total, 1904 .. 5,607,878, a 718,269, oe 356,091, .. | 250,469, 
a | 5,619,129, 768,164,  o. 363,317, e. | 237,023, 
Inc, or Dec. } 11,251, on — 49,895, ee —_ 17,226, ee +13,446, 
in 19044... = 020% .. = 649% .. = 199% 2. |= 567% 
Gross total in : — 
Beekkiens 10,119.825, ~ 1,456,775, ee 593 605, ee 204 734, 
Do 1902.... 10,028,742, ee 5 566,755, ee 570 337, ee 207,330, 
Inc, or “aed | + 91,083, ee — 109.980, .. + 23.268, .. |— 2,596, 
inl -Fi= 090% . i= 702% «2. |= 409% = 125% 


* The “fourth” + The “fourth” 


PROVINCIAL CLEARING RETURNS. 


fell on Sunday. fellon Bank Holiday. 





























1904. 1903. Inc. or Dec. | 
MANCHESTER— oer, £ £ £ % 
Jan. 1 to July 2 ...... 124,980,700 124,072,500:+ 908,200 0-73 
Week ending July 9 .. 5,133,200, 4,738,300 + 394,900 833 
Total todate ...... 130,113 900 128,810,800 +1,303,1c0, 1-01 
LIVERPOOL— md 
Jan. 1 to July 2 ....../105,778,200 87,554,200, +18224000 20-83 
Week ending July 9 .. 3,843,100 3,236,600 + 606,500, 18°74 
Total to date .......109,621,32) 90,790,800 +18830500 20°74 
BIRMINGHAM— i. 
Jan. 1 to July 2 ......! 27,462,600 29,561,000 —2.098,400 7:09 
Week ending July 9 1,067,800' 1,050,100 + 17,700 1:69 
Total todate ......! 28,530,400 30,611,100 —2,080,700 680 
NEWCASTLE-UN-TYNE- . —_ 
Jan. 1ltoJuly 2 ......! 39,705,900 40,629,300 — 923,400) 2:27 














Week ending July 9 .., 1,566,100) 1,199,700 + 366,400 3054 
Total to date ....... 41,272,000 41,829,000— 557,000 1:33 
BRISTOL— oot iin 
Jan. 1 to July 2 ......| 15,826,900 16,398,000 — 571,100| 3-4 
Week ending July 9... 617,000 618500 1500 02 
Total to date ......| 16,443,900! 17,016,500 — 572,6001 33 


The principal items in the latest — accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 

BANK OF FRANCE, 





Comparative Increase 


July 7, ‘June 30, July 9, or Decrease. 
4. 1904. 1903. ? oa 
| = - Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 110,250,000 111,059.09 190,517,000 — 809,000'+ 9,733,000 
—_ Silver, 45.246,000 45 316,000 44,974,000 — 70,X0'+ 272,000 
Government securities 15,704,000 15,704,000 15,704,00 ia “a 
Discount and advances. .| 45,545,000, 51,169,000 45,478,000 — 7,824,000 133,000 
} ! 


LIABILITIES. 


2,886,000! — 2,778,000 
- 5,385,000 + 1,695,000 
548,000 + 10,431,000 


169,631,900 172,517,000 172,409 ,00C 
7,406,000 13,292,006 5,711,000 
26.805.000 27,351,000) 16,372.00C! 


Notes 
Government deposits «< 
Priv ate deposits ........ 


IMPERIAL BANK OF GERMANY. 











July 7, , June 30,; July 7, 
1904. 1904. 1908. ast Week Last Year, 
ASSETS. £ £ £ £ 
Coin and bullion ...... 43,741,000 45,502,000 44, 283,000 + 239000— 542,000 
Discounts and advances 47,905,000, 55,405,000 51,467,000 — 7,500,000 — 3,562,uu0 
LIABILITIES. | 
Notes in circulation ....| 69,464,000 73,895,000 66,913,000 —- 4,429,000 + 2,546,0°0 


accounts 25,551,000! 25 24,315 000 14 


NATIONAL BANK OF BELGIUM. 


Current accounts ...... +988,900 57,000 + 1,216,000 


July 7, , June 30,| July 9, 
1y04. 1904. 1905. Last Week Last Year. 
ASSETS. + £ £ £ = 
Coin and bullion........; 4,625,000 4,459,000 4,470,000 + 165,000 + 155,0C0 
Other securities ......... 21,415,000 22,149,000 21,190,000 754,000 + 325,000 
LIABILITIES, | , . 

Notes in circulation ....) 25,257,000! 25.717,000 24918990 - 4 39,006 + 339,000 
Current accounts ...... | 2,970,000, 2,852,000 2856,00) + 103,.uu0\+ 114,00) 


























— 
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ASSETS, 
aren péebeboe 
errr 
Foreign correspondents 
Loans and discounts.... 
Spanish 4 % stock...... 
Treasury bills, obliga- 

DS ..ds0nccnn0008 
LIABILITIES, 
CHOORIREIOR ..ocvcsescees 
Deposits and current 
BCCOUNES. ....-.-ceceee 


BANK OF SPAIN, 


July 2, June 2),, July 4, 
1904. 1904, 1903, 
£ £ £ 


THE ECONOMIST. 


Last Week Last - ear, 
£ 


14,712,900, 14,716,000 14,565,000 — 
0,510,000 20,503,000 20,609,000 + 


45,733,900 45,541,000 47,658,000 + 
14:770,000 14,770,000 14,770,000 


6,000,000 6,090,000 6,000,000 
64,811,000 64,411,000 65,880,000 + 
24,534,000; 25.120.000 23.196 000 — 


BANK OF ITALY, 








4,000 + tse 
7,000—- 9 13,000 


192,000 — 1,935,000 


400,C00 — 1,069,000 
586.(0) + 3,338,000 


Last Week Last Year’ 


& 
28,000 + 3,590,000 
99,000 + 5,000 
2,000 + 1,654,00t 
77,000 —  559,0C0 
659,000 — 146,0C0 
7,000 = 768,000 
4.46),000 — 3.800,00J 


Last Week Last Year. 
& £ 


June 20, | June 10, | June 20, 
1904. 1904. 1903. 
ASSETS. £ £ £ 
Reserve—Gold coin and 
eae 18,784,C00, 18,755,900 + 
— Foreign gold bills 3,416,000 3,357,000 ; 
ah. ere 3,988,000 3,990,000 
State notes &sml.change 823,0 $00,000 
Discount and loans .... 10,716,000 10,027,000 + 
Public stock &Statelo’ns 8,400,000 8,395,000 + 
Credits, intern’]}&abroad 1,025,000 5,485,000 - 
LIABILITIES, 
Note circulation........ 32,643,000 31,914,000 + 
Current accounts ...... 4,497,000 3,956,900 . 
Deposits at notice...... 3,255,000 3,411.000 
NETHERLANDS BANK, 
July 9, July 2, July 12, 
1904, 1904, 1903, 
ASSETS, £ £ £ 
Coin and buliion—Gold 5,476,000) 5,476,000 3,940,000 
Silver 6,527,000, 6,596,000 6,495,000 — 
Discount: and advances 7,970,000 8,155,000 9,722,000 


LIABILITIES, 
Notes in circulation .... 
EEE cknateasnscnas 


Ey Cree 
Balance abroad ........ 
Silverand subsidiary coin 
Securities & short loans 
Other loansand advances 
Securities belonging to 


Salane: es due by 
branches & treasuries 


LIABILITIES, 
Notes in circulation ,... 
Capital of ihe bank 
Deposits and current 

DOIEAS 5 55005000 ss55 
Treasuryaccount ...... 
Miscellaneous .......... 
Balances due to branches 

and treasuries ........ 





ASSETS, 
Coin and bullion—Go 
Bilves 
Discount advances, &c 
LIABILITIES, 


Circulation ..,....... 
ASSETS, 

RGU +62 susbnscexces eee 

Legal tenders ..... seeee 

Loans and discounts.... 


LIABILITIES, 


PL conksnveacns | 


Net deposits (inc. U.S. 


Government Deposits) 231,630,000 230,598,000 178,428,0 


U.S. Government De- 
OGD 6 ccinssccesevesss 


RESERVE(Specie & Notes) 
Legal reserve ......... 
Excess of actual reserve 


In the above tables the Reichsmark is conve 


at 10d; the Dutch florin 


BANK OF RUSSIA, 


JOC 
379,000 19,211,000 


+ 1,536,000 
69,000 + 31,000 
165,000 1,752,000 


154,000 + 1,014,000 
117,000 


Last Week Last Year, 
£ £ 


June 23, June June 23, 
July 6, 16/29, July 6, 

1904. 1904. 1903. 

£ z £ 

83,030,000 ryote 75,144,000 — 
9,413,000, 10,305,00 4,801,000 
8,550,000 8'543°000 8,888,000 + 
27,610,000, 27,777,000 27,817,000 — 
11,448 00C; 11,614,000) 10,971,000 — 


4.114,00C; 4081,000 4 695,00C + 
5,485,400) 5,395,00C, 3,611,000 + 


6,186,000 4,588,000 2,543,000 + 





155,836,00C 155,655,000 138,470,000 + 





68,947,000 67,519,090 58 239,000 + 
5,904,000, 5,504,000' 5,504,000 


47,607,000 47,189,000 47,690,000 + 
29,208,000 30,705,000 19,750.00 
5,954,000! 3,863,000 4,515,900 + 





155,836,000 155,65 5000.13 38 4 


656,000 875,000 2,972,000 — 
) OOF 





AUSTRO-HUNGARIAN BANK. 


July 7, June WO, July 7 


523,000 + 7,886,000 
890,000 + 4,612.90 

600 -- 338,000 
167,000 207,300 
156,000 + 477,000 


33,000 — 581,000 
90,000 + 1,874,000 


1,598,000 + 3,643,002 








181,000 +17,566,000 
1,428,000, + — 3,9C0 


418,00) 83 
1,497,u0. + 9,458 
7lwuo — S38] 


259,009 2,355,000 


181,03 + 17,365,000 


1904, 1904, _ Last _ 2k Last Year, 
& £ £ 

4 664,000 47,212,00C 45 is 7,000 + 452,000 + 2,467,006 

12,817,00C 12,905,000 13 .045,00L 89,090 — 224,CCO 


13,572,00  14,442,su, 11,395, 
67,731,000! 69,002.000! 64.233 


48,618,200 47,874,000 31,334, 


16,492,000 16996,000 14,874 
215,658,000 215,005,090 181,906 


7,834,000 7,842,000 8,782 


4,656,000 4,650,000 7,451 
65,110,000 64,870,000 46 208, 
57,907,0UC, 57,643,9C0 44,607 

7,203,000: 7,221,000 1,601 


at ls 8d; and the franc, 


ted at ls 





vee 


OM 


NEW YORK ASSOCIATED BANKS 

July9, | July 2, ; July ll,) 

1904, 1904, 1903. 
£ £ 


O00 + 


870,X0 + 2,177,0Uu 


1,271.00C + 3,498 003 


Last Week Last Year. 
£ 


£ 
744,000 + 17,224,000 


JOC — 504,00 + 1,618,000 
OCC + 652,000 + 33,752,000 


000 — 8,000 — 948,000 


00 + 


000 + 


000 + 


00 + 


00c 


American currency is reduced into English money at 4s } 


Discount and 


Loan Market.— The 


Mé 


1,032,000 +53,202,000 
6,000 2,738,009 
249,000 + 18, 902,009 





258, +15 U0 

18,000 + 5,692.00 

the Au an crown 
and peseta at 25 per & 


rd yllar. 
aad this week 


has shown a firm tendency, and it is evident that its working 


margin is anarrow one. On Thursday, 


sum fell due at the 


portion of it, but the amount so renewed is 


siderable, being e 
charge for advanc 


wh 


en a substantial 


sank, it was found necessary to renew a 


not very con- 


stimated at half-a-million. The general 


es tora week is now 


> t 


per cent., —— 


the discount rate for three months’ best bank bills has ris 
to 2} per cent. In the Bank return the e xtent of the market's 
repayments is indicated bya decrease ot {2,858,000 in ** Other 


Securities,” and the “Other Deposits ’ 


£1,211,000, and Government disbursements 


decline of £1,192, 


46} per cent. in th 


‘show a reduc tion of 


account tor a 


900 in the Public rer There is an 
increase of £ 451,000 shown in the reserve 
the total liabilities being nearly 50 per cent., 


e previous week. Notesto the amount of 


5 proportion to 
compared with 


£575,000 were returned from internal circulation, and there 


| 
| 
o| 
| 








[July 16, 1904, 


was an influx of £199,000 in gold from abroad, but asa 
reduction of £127,000 in the stock of coin and bullion is 
shown, it is evident that there has been a demand for coin 
from the provinces. 

Phe subjoined table shows the rates quoted from day-to. 
day during the week :— 








| 
—— Sat. | Mon. Tues. Wed. wind Fri- 
week. | day, 
. _| best 
% > % % % % 
PO MED cbcsdestseudunisadaaues.s 5 3 3 3 3 3 3 % 
Market rates of discount:— | 
60 days’ bankers’ Grafts ..ccccee th LHR 22 24 28 2k 22 
DE OD o.escvensecssnusess 2 2k yh 2k 2a 2th £ 2s 8 Qe 
err” nh 323 24 my 22 42 
a i 22 & 24 28 4 2 4 22 2 4 z 
Loans :—Day to day..............2 2% 2 2314 2t 14 23 14 23 233 2h 34 
ag TO OO cone 2 232 23 2 2% 2 2% 23 2a 
Fortnight (at } las st Settleme nt) oe 5 5 3 5 3 3 
Deposit allowances:—banks ....14 14 lA 14 1 14 4 
Discount houses at call ........ 14 14 14 is 14 14 la 
_Atnotice .... 1} 1? ] l¥ 1? 1} 13 
lhe followin g 1s a comparison with previous weeks :— 
,, 1 ; 
So Bank Blils. Trade Bills, * 
as — 
aia 3 Months. 4 Months. 6 Months. 5 Months. 4 Months. 6 Months, 
1904. % %  % % | % % 
Mar. 30 33 3 2h 5 25 3 | 3s $ 3S 34 3 
April 8...24 } 2h Y 22 4, 3 34 34 4 
15../2 2% ia Od t 34 
22..|1 2% 22 2 | 33 4 
29..'2 23 2i% $ 24 3) 23 y 3 
May 6../1 3 22 23 24 24 3) 3 
13..1 2 2h 2+ _ 3 2 223 3 
20../1 ‘ . Zim + 25 24 4 24 3 
J oS . ; ¥ 2 oi : ot } 24 “4 3 
June so. ag 2 Sie < “i 3 rd 9 45 2 
10..:2$ 2) 2° Z¢a 4 24 | 2h | 2h 2a 3 
17, .\2 2th 28 2K | 23 4 24 ‘ 3 
24..)14 24, 22 24 2% as 24 | 28 3 
Jul } . 1% oi te 2 2 24 s 23 
15...24 33) 22 24 23 2 23 313 


* These rates range from those current on the very best paper to thoss paid 
on bills, or which the Bank rate is usually required, 

There has not been quite so much activity displayed in the 
silver market during the past week. The opening price of bars 
on Saturday was 207) dy er ounce, andon Monday an advance 
of 3d took place to 20%2 d per ounce. In the absence of buyers 
there were declines of jgd on Tuesday, Wednesday, and 
Thursday, or #;d in all, which brought the price to 203d per 

ounce. A further decline of j;d has taken place to-day, 
making the closing quotations 26,°,d per ounce for spot, and 
262,d per ounce for two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 

dated July 14th: 


} 


Gold.—Bar gold, fine, 77s 94d per oz standard; United States 





gold coin, 76s 4$d per oz; German gold in, 70s 53d per oz 
nominal ; French gold coin, 76s 5d per oz nominal ; Japanese yen, 
763 48d per oz nominal. 

Silver.—Bar silver, fine, 26§d per oz standard; bar silver, two 
months’ delivery, 204d per oz standard; bar silver containing 
5 grs gold, 274d per oz standard: bar silver containing 4 grs gold, 
261{3d per oz st andard; bar silver, containing 3 grs gold, 26jd per 
oz standard; cake rer, 28i2.d per o: Mexican dollars, 26d, 
nominal; quicksilv 17s 6d, 3 per cent. discount 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted 
to Ks.23,570,000, at 1s 3 31-324 to Is 4d. The tollowing 


statement gives the result of the sales froin the beginning 
of the current financial year :— 








2s. £ 
April 1, 1903, to March 31, 1904 .......... 359,794,845 eee 23,457,584 
April 1, 1904, to July 6, 1904 ..........06. 72,911,243 see 4,868.583 
WRG OEEIGE GULF 15...0 vv0006seoversevcese 1,476,397 cece 298,400 





77,387,690 .... 5,166,683 
Allotments since last Friday :— 
} + 


ts. 
Wednesday ...... 2,624,009 in bills on Calcutta ...... At ls 3 31-32d, about 
-—  tatvow 4.6,000 in bills on Madra ; see 7 per cent., and 
” ecsese 609,000 in bills on Bombay ........ } ibove in full. 
“<  teessaa 150,000 in transfers on Calentta At Is 4d, abo ut 7 
131,000 in transfe1 moi IDET . cee ) per ce 


Next week Rs.a ,000,000 will — be offered. 

The following c irculat has been issued by the secretary of 
the International Bank of Li on Limited :—** Dear Sir or 
Madame,—I am directed by my board to inform you that 
facts have recently come to their knowledge which make it 
apparent that the managing director has, without their con- 
sent, engaged the lial — ofthe bank to a large amount in 
connection with transactions with the North German Pitwood 
Company, Limited. The way in which this has been done has 
been, in most cases, providing the cash for the operations of 
the North German Pitwood Company, Li iinited, taking in 
exchange their draits on several firms of timber merchants in 
various parts of England, and re-discounting these drafts in 
the market with the endorsement of the bank, thus avoiding 
supervision by the board before whom accepiance credits 
only were brought for their confirmation. As soon as the 
board obtained knowledge of these facts they inm« diately 
took stepsto safeguard the position of the bank, and they are 
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glad to be able to state that they have, within the last few 
days, succeeded, with the help of some powerful friends, in 
forming a guarantee fund for £275,000, towards which the 
directors have personally contributed a large amount. This 
guarantee fund will be sufficient to retire all the bills referred 
to above, and to allow the bank to continue its ordinary busi- 
ness without interruption. Apart from the engagement with 
the North German Pitwood Company, Limited, or arising 
therefrom, the directors know of no other engagement of the 
bank which in their opinion need cause anxiety. A balance- | 
sheet made up June 30th last is in course of preparation. 
The board is taking steps to enable them to realise the 
security assigned to the bank in connection with the trans- 
actions with the North German Pitwood Company, Limited. 
I am to add that the board have felt it their painful duty to 
terminate the managing director’s engagement, although 
they recognise the services which he has rendered to the 
bank for a number of years.” 











The foreign movements of gold to and from the Bank since 
last week have been as follow :— 




















ARRIVALS. £ WITHDRAWALS. £ 
i ae), 150,000 | Tues., Java..... Stdinewe. Gated 
oy AUSAHA ccccics 5,000 | Thurs., S. America .... 50,000 
ye “WREE sccccccscece PaUOO 
TOR: WOlGstseccccnecs FUNG 
Wed, BOficcccccacccs FRC 
“ Ue ecicciisue 5,000 } 
THUPS:, DATS ciccceeses 4000 
Phy Oivatecedccceces. GO08 | NOW INGE ci ccccccecce GIS 


scsidiaine vase seeeeccecees 313,000 


Total Total 
LONDON COURSE OP EXCHANGE. 
Price Negotiated on ‘Change. 
On, Usance, 
July 12. July 14, 
EE -cvckensgtebeaweegeevoat an Cheques 25 20 2 25 25 20 25 25 
BUNS. vvcvcsces ‘higuekeanes cus 3months 25 313 25 363 | 25 30 25 35 
SN ccndnccncsainesireevevi do 25 31¢ 25 36% 25 31t 25 353 
PMI OMED. caccccccccccccnecs .|Cheques, 12 l1# 12 14,12 lg 12 J 
| rere e errr er cre Smonths 12 3 12 2/12 32 12 33 
PE cu cucudacvaencetsensen ae cols ™ 20 57 20 61 20 57 20 61 
CE 6 iccudeeuacwigabaendds - 20 57 26 €1 20 57 20 61 
PTE os cup kecaxcan cn waany 20 57 2 61 20 57 2 61 
Vienna and Trieste ............ e 24 19 24 23 4 38 24 22 
NIN 4 ceasSucaauevereenes os 3% 35 25 40 2 35 25 40 
DP OMMNOUEEE bs cc cccceccccceces ~ 2449 24} 24423 242; 
ES ek ee vs 2448 242! 2442 Weg 
GCeROd, NAHles, BO. .ccccccsees ” 25 475 25 52§ 25 474 25 524 
Madrid, Barcelona, &c. ........ * 3348 3445 3348 347, 
Be. cuences spensebeceareve ws 42£ 432 421% 43, 
TUONIOINE 6. dp civtecccanscvaness 9 25 374 25 42h 25 374 25 428 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates | Rat 
sat| Rates | “a ates 
Dates of Ex- ,Usance. en of Ex- |Usance. 
change | * change. 
Paris ....-- July 15, 25:21 |Ch’ques Rio Janeiro.... July13 = 12;;d 90 dysst 
Brussels...., -— 14, 25°19 9 Buenos Ayres... — 11 48,4 90dysst 
Amsterdam. — 14 12074 | Short. Do Pm.onGold 15 127% Py 
Berlin ...... — 14 241 ” Montevideo.... Junel7 513d 90 dysst 
10 cveens — 14 20:29 3 mos, Bng Sng 
Hamburg .. — 14 2040 Short. Melbourne .... May 211 dis}pm 60 dys st 
Frankfort 15 20°394 ” re — 2lldisipm ,, 
Vienna ‘ 15 23°944 ” Adelaide ...... — 2lldisjpm ,, 
St Petersbrg — 14 9400 3 mos. Calcutta ...... July15 1/4 | tel’g'ph 
New York .. 15 4843 60dy at Bombay ...... — 15 1/334) transfer 
Lisbon...... 14 433 Sight. Hong Kong.... — 15 10s transfer 
Madrid ....|— 15 34°90 ” Shanghai.,.... — 15 2/64 a 
Italy Caeaduns — 14 25194 


The discount quotations current in the chief continental 
cities are as follows :— 


1 om & 


| causes debited with the dulness in 


' the 


| Continental selling, 
| pointed with the latest 


THF STOCK MARKETS. 

STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
July 28 
August 12 and 33 

Consols, August 4 and September 1. 
the Stock Exchange thermometers standing aboat 
ai the end of the day, it is not to be wondered at 
More- 


July 27 

August 11 and 30 

With 
degrees 

| that business in the City had failed to grow brisk. 


| over, the dulness of Consols early in the week, coupled with 


the flatness of Kaffirs a day or two later, went some way to 
counteract the otherwise good tendency aroused by the 
| advance in nearly all the Railway markets. Americans led 
| the van, but Home Rails are decidedly better, upon divi- 
| dend prospects, and several of the favourite stocks have 
| good rises to their credit this week. Argentine Rails are 
| also a better market, while Argentine Government bonds have 
| been steadily absorbed by Paris. Japanese and Russian 
| stocks are lower upon the prolongation of hostilities, and the 
| inaking-up list showed a fall on the account, Japan Fours 
| being the weakest spot. Chatham Seconds made up 6 points 
better last Tuesday than they did on June 27th, and South- 
Eastern “A” had risen 43. In the American Railroad 
| bond and share making-up list there were 47 rises to 4 falls. 
| Miscellaneous ree s this week are chiefly remarkable for 
dulness in Bank shares, and a harder tone in James Nelson's. 
Kaffirs, as already mentioned, have been flat, but are wind- 
| ing up the week with more firmness, and the fact of there 
| having been no more than one Stock Exchange failure this 
; account has effectually discouraged the pessimistic talk 
| current quite lately. 
| Mr Harry Douglas Lumby was declared a defaulter upon 
the Stock Exchange on July 14th. 


| Home and Colonial Government Securities.— Money 


has been the principal motive power in causing fluctuations in 
Consols and other stocks of the highest class. The re- 
lapse early in the week was, also, attributed to heavy 
realisation on the part of those disap- 
Cape of Good Hope issue, fears of a 
with its consequent upsetting influence 


General Election, 


| upon business, and also the International Bank of London 


affaire. Other reasons were 
fairly comprehensive idea of the 


glibly quoted, but these give a 
variegated character of the 
Consols. At the close of 


week, however, an improvement set in, and although the 


| course of the money market is still unfriendly to the hopes 
| raised of cheap capital during July, the price of the Funds 


shows merely } loss on balance. India Government issues 
have weakened a trifle, with the exception of Rupee Paper, 
which stiffened at first on account of the rise in silver, and 


| managed to maintain its rise, notwithstanding a setback in the 


white metal. Bank of England stock is 2 points to the good, 


| and there has been an investment inquiry for the National 


| the stock is unchanged at 97}. 


} 


t 


Bank Open | Bank Open 

Rate. Market, Rate, Market. | 
Paris ...... 3 May 24, ’001 Lis Genoa...... 5 3} 
Berlin...... 4 June 6,’03} 2 Geneva .... S4Jly. 14, ’04} Qi 
Hamburg .. 4 June 6, 03} 2% St Petersbrg 54Feb.18, 04] now. 
Frankfort .. 4 June 6,'03] 2$ | Madrid .... 44Sep. 24, 03] 34 
Amsterdam 3 July 7, 04) 24 Lisbon . 5aJan. 11, ’99} 5 
Brussels.... 3 Dec. 31, 03} 2% | Stockholm.. 44Jan. 9, '02] 4 
Vienna .... 33Feb, 6 '02) 27 Christiana.. 5 Nov. 3,03} 5 
?|} Rome...... 5 Aug, 27, 95} 3; Copenhagen. 44May 21,’03) 4 


Turin ...... 5 Aug. 27, 95} 33 

At other centres the latest recorded quotations are :— 
New York (call money) 1: Calcutta, Bank min....... 3 
Ditto (endorsed Bills).. 3 | Bombay, Bank min....... 3 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH, Marks. GeRMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89—5 per mille for us 
25.224—Pur 20.43 —Par 4.867—Par 


25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 

French “cheque” exchange 25f 2lc, or 3 per mille against us. 
German short exchange .. 20m 41pf, or 1 per mille against us. 


New York exchange | = , : = 
“Cable transfers” {**** $4.873, or 13 per mille for us. 








War stock—now practically a six years’ bill—but the price of 
Amongst Corporation issues 
the feature is a 3 point advance in Glasgow 3} per Cents., 
the stock being in short su pply, and the price has now risen 
above that of Metropolitan 3} per Cents. , which have a 
A few buying orders have given the Colonial market 
firmer appearance, althou; sh there are not many ouubie 
changes. Of the most recent issues, it may be observed that 
the new Cape of Good Hope 3} Loan is 1 discount, upon 
the cool reception accorded it by the public, but Sierra Leone 
F ours are changing hands between 7 and 1 premium. 











— CLOSING PRICES, 





co 


I ! ) |(Move- 
| week Sat. | Mon. Tues. Wed. | Thurs. |Priday ment 
Cons. 24% red.1923) 894 3! 895 | 89m Z| 893-3! 89g 8 893 3 898 — @ 
Do aj/e Aug. 4.., 898 3 83490 | | 89390 8g 4, 894 3) 892 2| 898 ¥l— 8 
| 23%, red. 1905...... 94 5 4 5'9% 5'94 5/94 5;94 5! .. 
29%, red. 1905...... 882 9} 39 ° 89 4 8S 4 89390}! 883 93) 883 93} pee 
| Irish Land2g%Guar. 71 4x! 71 2x! 71 2x/ 90 13 905 13, 91 4) SL dP one 
National War Loan } 
| 23% Stock........ $73 3:97 8:97 8/97 8| 97 8, 97 8 97 8 ee 
Exchequer 3% Bds., = 
|. SE eensaees 9921003 2971002 9921003 992100 993100 993100! 993100'—-_ 4 
Local Loans 3% Stk 974 8 | 974 8 | 974 8 974 8 974 2 974 8 | 974 8 ee 
Trans. Gov. 3% Stk.| 974 3 974 4/ 97% 3/972 9) 97 3 97% 3,972 3%) .. 
Sank Stock ........ 311 4/311 4 31 4 311 4 311 4 312 5 313 6/)+2 
India 34% red. 1931. . 1043 5} 1043 53/105 4 1042 53 1043 53 104% 53,1045 53). 
Do 3% red. 1948... 95 4,95 495 4) 943 5} 913 54, 943 54 942 5¢+- 3 
Do 24% 1926 ...., 81 2{ 81 2; 81 2/81 2 81 2/81 2);81 2] .. 
Do Rupee 1854-5. 65 365 4 €5 6 465 9 €5t 3 6546/+ 3 
Met. Cons. 34% 105 6 [105 6 11034 54.1044 & 541044 541045 54/1044 531— 9 


Foreign Government Securities. —Speaking generally, 
the continued rise in Argentine Government is one of the 
chief events of importance in the Foreign —— this week, 
Paris supports her favourites loyally, and there has been a 
recrudescence of the Unification rumour, which brought 
about some speculative buying of the bonds. The 6 per 
Cent. Funding and the 5 per Cent. Treasury Conversion 
issues, however, are both lower, and the 6 per Cent. Rz iilway 
Loan of 1881 has suffered a point fall, to 102, upon the ever 
diminishing amount of the bonds, as they are drawn at par. 
Japanese loans shaded off upon precautionary selling by 
those who did not like the sensational, if discredited, report 
of very heavy losses by the Mikado’s forces outside Port 
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\ _ THE ECONOMIST. Sul 
{ Arthur. Russians are al yd iL mas 7 | 7 wah tina aes [ u y 16. 1904. 
Sdlc S « als¢ duller, ears a3 , ' cise an a 
' that more money will shortly be r . wy eins ent eer" | Peruvian Corp. % Bonds >3 , j — 
'! of the Extreme E ee irtly be required for the prosecution Portugue 06 (NOW)... .eerecoees ; alts ee IS «—* & 92% 923 
“xtreme East campaign. Chine i oe Russian Ser. IL.,4% ......... < 4 ‘o 6% 7 oe *e See 
ares ‘ aign. inese issues |} 4%... ‘ ee ve 6 
proved slightly, and the n a Oi dlls ue Ss have 1m- | Spanish 4% Se alaA ae . 12x *e 32% ane t 61g ve 62) 
} oa 5 y, and the new kKailway Loan hicl Tur ca Seceseneene R5ix t 3 94 924 
'| on Thursday afternoon, is dubbed ee ee De oy yin ory 100. 10° oot GO ce em 87 
: 7 * oon, is dubbe “eni Ty ae] Tnnific . ( aie 
ee igre cag varie ibbed } premium. Turks | u ae Se nO a5: 81 § ss. ¢e 200! 6, 200 
j S are ower upon renewed suspici it} = d States 4%, 1877 ....... 108" 103 ; d-. 84) .. 84h 
{ re vard to the position i. ge . . uspicions with u o Ne aw 4% 2 a a * 1364 . =, a oe 
1} Fours shed 2. | ae Near vast, and Servian ruguay, 34% Bonds . 57h ‘ ax +e 
, s shed 2, although Spanish Fours have recei sseiietee Venezuela 3%, 1881 ........... _ a= i t ee 
}| support, and are 3 to tl as eived French | ancteted Setiennas, 6 ss «66 oe) Bese 
Jes . & 1e good. Brazili: weiner’ Bri i ay + SF oe SF 
}| gone quietly better me Moxi oer om descriptions have | co ¢] pepe re Inasmuch as the dividends are n - 
| rr ee 'y ANG MEeEXIC. “ive ‘ntai AOE lia se at hand, io eB : re 3 ( 
| earlier strength. Several of wg S maintain their | pailway lis 1d, it might well be expected that the H 
| fpeonsenihaggene ‘€ al of the European bonds who Railway list would furnish interesting fluet ( ome 
y} COUpONS are payable abroad, hav é wescal BOSS | nolt P fan ea sting fuetuations B j 
ne Bu he abroad, have come ie point of fact, the rket h , » but in 
“« instance, Austrian Gold Rentes, Dut eC cond fave t | caant. one 09 st irket na undergone little violent move 
{ russi: ie ears 2 i ‘Sy ( ertificates. at ae ts CCT 1e case of : nd : i ‘eta t a 
il he en ss hrees agg a point improvement in ae pil | Wewth. Westen Comeniia a Lo ge 1 c ighton Deferred, | 
J i he carry over t oo = : joss acn case. 4 ea heal = SUMUALOU, LTi¢ South ast an 
to thachwanketion of 1 = S ruled lightly. There was again | st oc - The jump in South-Eastern Def w . 1 yer 
d — ( oon Russians , asain | upon hig ec ak “eg cee eferred 1S Dul | 
j contangoed at varying cha hg . an $y sapmeeclipwes s were | will d = - pes of what the proposed new mail contr a 
, . arying Charges between I to rcet ill do tor the two allie il gi porwr 
‘| on other bonds tl 3 per cent., and | ; o allied railways. Moreov ee 
s the general rate wa; etre searce, the c : / Moreover, the stock is | 
{] the Bank minimum : rate was vtech 4 per cent. above | ul aie th “ey yntango running off to * even last ‘Tu . 1S | 
as " . rigbton ** ” ; esaay 
' rhe followi oie: 1‘ A" braced up on anticipation ; eed 
ving are the lates — . Ipon tl] anticipations of a good d , 
; wing é he latest clos —— * | upon the Or _- d dividenc 
|| of the leading stocks :— losing prices, &c., of some | Age rdinary stoc k the Deferred, of course, gets i ; | 
§ 6% . stribution annually. The announcement wi 1 Pi son 
{ inet ee Monday, an S ] } f cement wilh be made on 
_—Closing Prices Rise Making-up | ae ; d so will that of the Great [astern Marl 
Last Week. T . Prices. authorities prophesv 1 fl. irket 
|| Argentine 5%, 1886-7 ° eek, To-day. or Fall. J 12. Jur Tr iy. sy a dividend at the rate ©} 
gk lata 10lix .. 1014 eon a u ~ g.| the latter, the same as that ot ; wis per ce nt. on 
} Do National Cedulas“B” .. 102s .. 102 oe 47. 102 2: 103 Metropolitan directors meet engl cece Vag Ou Tuesday the | 
)} Brazilian 4% Bonds, 1889 ae “* 46 bia: “aus Af 46 le ‘ cS ma to settle and dec ] ire the diy 
Do W. of Minas 5%.........- ies 778 + 4 eine 7 . se a0 1 here the Stock Exchange lo f a . | 
| Bulgarian 6%, 1892 ........... - 89 +. B89 «es. .. 293 si | more than the 2! per cent. of ai a + r cent. 
Chilian 44%, a msineees a ‘ )] aa i " 9 S +e ast divid a aad dit nt. ¢ ta year ay SP. istern 
1] Chinese 79 Parra: waapeneeees 5 = 8 es ~ a oe ike 4 announcemen sh null UTI on Wednesd 
| Do Gold 1896, 5%....... e100 a 4 ae. 894 .. 87 | . the managing committee statemer Inesday, 
}| Egyptian 4% Unit ied Debt .... a vo 200% ‘ 1cO_ .. 993 | results of the two co ; tatcement Of wot king 
il gp “ ry , Converted ... 10l ee : > a 104Z .. 104 North-Eastern C aay ogy s will be made on Monday 
ee naar ee i ns yl ee 10 ant - vi) tern onsols are 1 up. alt} om . 
Re aaaararcsrereentorans Se oe - a | aR aa ae 1 up, although the House divi- | 
BD pn rad BOE” A200 2 0000 00:0 98 ae 37 ee 8 ee f BtED« > Ti iore than er ; : : 
Cosa Sena 1891 9, °° fl oe 1 tes | comparing with 5 per cent “0 - pel ee the most, 
eee y ee - 00 89 wo 892 | 19Q02 J FP nt. for the corresponding pe 
Do Monopoly, 4%....... 48 er 454 oe he 4 oe a 2 oe , Midlands are irre . ir. uD = =e 7 riod of 
Hungarian 4% Gold Rentes .... — + ee © ** 4g | Consolidated fell 2 ee ae . poor traffic, and Furness 
Italian 5% Rentes cece x - 9 ae 10° : | — reli 2 whe et t} tock was offere 1< nal AT 
Jepane BUENVES. 0+ 0secceceeee 102 .- 102 at” 100$ | market. Central nd yn an unwilling 
epanese 4% Sterling ..... 4 -_— oo 1OLE .. 1034 | 4} ntral London De benture has al d 
Mexican Conv., 1899 .........  10ljx | met | the price dropped smartl pt gs nani come in, and 
se : ae a a 101 ; 1024 a | veh ye Mint 57H — ly. Scotch Railways are steady, 
— sess — — a el > sh talk of lab UT troubles in the North and 
Rovenue 2nd Halt, 1903.| per” ok Arete R ETURNS. 
Annum T é 
See 2 oF raffic Cost = Aggregate Recei 1 ao 
Gross Work- | Fixed =3 = Name of Railway. “> a a . - geregate Receipts this Half-year. Aggregate 
- ‘ing Ex- Ch'rges ~W- et nat ' per : Total , 
cele —! asses PEM ae Week Mi «Passengers, &c. Goods, &e this Half-year, files Open 
z A. rw ss 19041 Mile 3 “ 
336, 804 enn o° ° ENGLISH. - 1904 
‘4 178, 428 g1,980 9° 9 Barry t 7 - - z 104 x3 1904 1903 190 z 
{ 19,729 nil. nil. Brecon and Merthyr...... ‘ 12,°89 15,115 208 4 ~ S 2 r°} 1g 
nil. nil. Cambrian .. lyr... a 1,377 i 2093 : * 121 * e : 
4 iwi. 7 7,228 6,2 24 : i. ‘y , 8 2.514 a'Cab or " Sl 
3 2 Oiey wnd South Londo 2 6,414 ; a 1154 2 ttl : 4093 oorl «| ontaas! 9 1; 61 
36 23) Furness ¥5 ; (2,336 2,473 375 39 43 : 6414 69% 6! 6 
3178,066 1890,698 nil. nil. Great Central spss On74S athe. chee 29 7430 - . a'sai| 498 hl 
3106,439 1998, 295 a2 a “ Bas " rn 41 : 11% +1 149 404 } 5 4 8,64 14,6 ‘ 2)! 4 139" ~ 
“ ireat Northern oo! Sivean: ecvens nes Semaee| oe! + am eed 127°562 465 | 46 
256,595 3741,757 3 ; Great t Mv rthern and City , 103,709 10 3,84 102 : 1,000 40, 42, 13, 1188 {1 — 
99/ 138,406 dreat Western. . 132,900 11 , nan fons * 1,0 44 y sis 88, 171'379 1.357 1°353 
75 IVs 505 4660, 370 5 %2 - icashire and Y rkshire £9 i185 §& 9 ] or i34 1 z l ll 4 242,600 2,71 2 2.708 
2775, 183!1634,015 ein — on & North-Western 13¢ 43.0 ayer ‘< 65 ek ie : $779" 73 |" 3 
1735, 486 | 971,290 3 78 Lon. Brigl South-Western 74,40) 27,100 1 y : $3 135, 14 12, 112, 5714 S714 
27,265| 136,118 $14 Lon. Brighton & 8. Coast. 55,999 16,715, 70 109 9 (2) ihe 143.0 279,006) 281,006 1,$455 1,945 
0,7 1,608 2 40n., bury, & Southend £54 y’ te ve 14 l3y 13/5 . ’ 1 J a/,l 101,¢ 3300 7% 
438,657 | 207,779 2 4 ~ rye rt ane d Carlisle .... 674 13 . 1$5 197 99 1624 Ili,e : 1 ‘. é 61 1439 139°7 Ma 1.008 
yee 121,691 nil. nil. M heniog om ° ws l 832 1 a ‘ ayes Aiys 5 bl 8l 
18,068 3661,258 43. 53 Mid politan District .. ‘ 5 202.509 . *] 4) Hf 
486,730 3¢90,077 5 \6 No eho ve 75'125,952 202 44 409,602 ; : 18, 73 10h 68 
260,245 160,474 ‘ North-Eastern lit . 4 63,3 4 2 4er sen o 7,5 i, on" 9 
64 63 North London 4s 114,452 15’, 113 11 45,7 401 43 154,7 2 ° % 4 166 24 24 
#] 476,219) 285,031 4 4 WN ahattapdchinos ail. 45 3 9,251 7 sar nee| iat 656 66,9 114.432 114-919 1k 20 1,3764 1,37¢ 
t 149,05 7 £097 x “, re 4 As \ F oe 2 yo 6,150 tr 3 ) . 9'5R) 2 a) 
057) 87,657 ¢ |8 \Rhymney tees ae 1. | 184 iz } 45.3 { 5.u76 5359 10,403 114 ciples 2, 12 
}] 2491,667 152,003 pew . 5,07 36 7 See! a 17,324, 18,378, {193 | 193 
: -. ++ 8.-Eastern & Chat. Ra I. z 1862) 19 47 29,84 iy 45 1,556) ; l 
}| 488,384) 275,134 108,50 . Mi. | & 18,749 101,937 99,¢ Bg és y °° 5,67 5,862 an 
’ 08,507; 34 | 32 Taff Vale............. as sf ; 159 15 + 115,533 114,979 .o 08 », 506 6 76 
| 2113,315 |1114,893 702,155 32 4 Caled pe. fica Kaen pe 19,383 140 154 7 ne, apo pore 15 134,252, 154,495 645 6434 
eel oes owes 3 ai Glannow & Bouth.Westera® + 49,4 129 6,736 14,259 15,648 18,634, 19,535) 1244 1244 
1} 27a°s2c ae 0 103,205 3 4) Great North of 8 estern) £0,074 16,804 56,878 99 9. 677,074 696,11 1.224.997 
‘| 2287'871 - 918 90,647 | 1 lg Highland* ee 4350 4,51 a “ 337,056 43047 ‘a2y arty 882} 8874 
| 871 /1154,955 887,658 12 2s North Britis * Stedtaee 10 322 3, 431 Utd 27 z peg site 416% 409 
80,873, 47,425 18,17 Sa geeenee Saeen| Seee | See! eae 7 128,575 131,04 » 8, 335 336 
146,451 | . ap ize nil ‘ oT and County Down 2611 mn : , 44y a LU ; en = 
97° 2) —iwew;  wseuus . ni yubli rial v €,08 Ps 223 7 4% «49 1,394 12033 
! $27,314) 271,885 123,253 6 6 Gri + wi k., & Wexford. 3,757 43 49 uy = - Ps } 
j eigen 416,498 170,468 34 ay « be —— 7 12,¢ 167 41 474 se 1,07 > 764 
18,790 186,23 2 Great Southe cetera 16740 1 21,167 21,028 39 3 re 76h 16h 
2 Sa oes! Midiand Gre m & Westera 6.740 12,089 28,829 30,266 17 ; 12,66 12,280 8,79 w|i 
4 6.009 10, 11,247! 18 20 - 16,740 12,7191 12'547 By Pe 
4 * From Februé - e 7.4 ; ek 1,0774 10/04 
| RS me a Pre-preterence charges only wi M 95 095 
COLON —— ————— 
- . IAL, FOREIGN, AND AM LWA’ 
SE Roce + See ERICAN RAILWAYS. 
i Name. =z eceipts. Total Receipts = 
iy &m | 1904. | 1903. | 1904. | Name. Receipts. Total Receipts. 32 R . 
} — ee gig . mm r 1904. | 100% “ i Name. eceipts. Total Receiptr. 
} enga ry 2° x2 P— FobhiGd Cos - 19 13 wt + 
ponent ond N. W. | Jne. 11 1 137 40 39 Cordoba Central July 1 ne “ft . + AMERICAN.—€ 07 >. root. _| 1 
i engal Nagpur s 18 wis 60,VIe 1 Costa Rica C j 4 65,355 ( entral P: : - 
,| Bombay, B.,&C.1. July 9 18,541! 624,749 2 Cuban C . y ¢ @ tb itra wific Jan 902.122 249,416! 
j{ Burma ....... Ine. 1 19,333 23,333 emi a Pi ta eee = ae are 224302! B1U.eEe 
1] Canadian Pacific... July 7 16,743, 908,286, 822,462 Egypti a ie sat , 1,4 ( ae Mil &S. 2 \j 725,327| 709,234 
{ a inte... ys 182,¢ 4 1 “pa Rive ‘ y 2 2,7 9 119°79 — Ph aya Viney 122, <0( , OL 
j] G.Trk. of Canada . 7 +g 115,206 "533 G.West of Braz gt yl 2,669 3,514 Erie vA Eie Grande Ine.) 85 ‘ 
Gt. Indian Pen : 4 "4.421) 143.4 a 9 2 g 4) 175.2 es We aes Apl ie 3 nae 
1 in ; " l 19 Inter. of Mexice 7 3} 147, 047 Illinois ¢ ‘ 
‘ Indian Midland. 2 74,9 50.4 74 pment t = 7 3104 4 4.5 5640 L, « vis en tr al May ’ + ‘ 
i] Madras ......... | 3] 14, 12493 141-6 Meaican... 9 14,¢01 18,647) 337 re a ere “ener 
Bouth Indian --::\Jue. 11, 16,062) 16, _ 37,270 Mexican Natal. J 7 230 a T0100 Noy Ceuteal a 2 105, 1¢ 404 
Southn Mahratta 18 1s. : 6) vl, 255,702 Nitrate Rails NS ee ae ee ‘ a, 88 3.724. Huds gt seggge 
Southern Punjab z Setal 5’ ons Olas 520,66 (ttomar | ig,070' 2 : 215,¢07 New ( on River ..|M i 42,406 
FOREIGN. ~ 141 64,701 74,825 Sar Pauk 7 ) : +4 5,18 7’ 24( Ny f rion. & EK. Jie 4,006 
Argentne Gt. Wn i] F _— I ‘ 7 Aneta 40-2 374,2¢ 46)'527 * folk & West. . lt 0, 1£6,40¢ | 
July 11,54 nidot Havana J 142 461,527 North P aX 
{| B.A. Gt. Southern 10. 43'537) 33'642 13,660 VillaMariaaRuf 9863 1,43 3b Sc eneninent my ioe 154.9 ¢ | 
j B. Ayres Western 10 21. 1 4 63 West. of Havana : my i ote 1 Phila felp) hind Eri Nt 075,699 2)1 1s 051 92 
B. Ayres & Pacitic e| inseal ia eb ~ princess 334 4°72 528 Phila ie a Ke erie A 154,324] 12>, “404 13 O34 
H B. A. & Rosario 9 71,342 6272 > Ala. Gt Sthern Jne.21 11.066 10,94 Southe rm Pac — + a b4 §95,63/ | 5,788,621 | 5,16 61,956 
1 o ae Tek 9 5289 6,249 49 Atchisn Topeka May *" 1067'696 1043-028) 156 2, £32,464 Southerr Rails way |! pl. | aera te love fone 
doba & Rosario 1 347 4°07 0,35 Baltimore&Ohio May oan ene lat aa eae 126'074¢ 11572558 St. LouistSanFran. | a aoe 193,400 
, mn ore 1144,374 11937836 11526668 Union I nFran, Ma 97,251 ; 
- on Pacihe 1s 
™ Wabas 2Ue. | Sloe 8,329,190 
wo weeks. L304 $113,088 
a q 
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Caledonian Deferred and North 
harder. The contango rates were 
the previous account, swf for South-Eastern * A,” of 
which mention has already been made. 

The traffic returns of seve ais en principal English and Irish 
lines show an increase of £483, equal to o'o per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 

"1,612, equal to o'7 percent. For the current half-year, the 

English and Irish lines exhibit a decrease of £34,090, or 1°8 
per cent., while on the Scotch lines there is a decrease of 
£48,053, equal to 1°3 percent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last seitlemert are also given for reference 
purposes :— 


British Ordinary are each 
about the same as those of 


“Making-up” 


--Closing Prices, Rise Prices. 
Last Week, To-day, or Fall, July 12. June 28. 
ey Someta ae 1094 ‘ 1094 obs ar ae ‘ 
SIN Vcdascevivess 44aceen 104 :. a as os tee «a AON 
Do Deferred .. Reb waerete 29} . 291 oo + tu BD cc SS 
Central J.ondon Ordin uy ij 92 = 91 l we Se oe Sag 
City and South London ..,..... 48 i 48 ‘ ae ee 
Great Central Preferred........ 254 ee 25% oe wo Bw Se 
Do Deferred ........ nheeeed +; ‘ 144 ‘ kce Tae TS 
Great Fastern ...... nena bl+ ‘ Sig lae + Sam Samves, Ob 
Great Northern Deferred ...... } ° 41 . + + .. 403 .. 403 
Great Western ....... sae « eo 304 L ce IS ce 802 
Hulland Barnsley ............ 38 aa 38 ‘ oo GG «co OM 
Lancashire and Yorkshire .... 5 ite 95 ee co 94 4. 
London, Brighton, &c.,“A".... 12} ‘ 124 , | 121 
' ° ee b ee oe ats 
London, Chatham, and Dover.. loz “a 162 re ee 
Do Arbitration Preference .. 102 oe «a 2 onde cone 
London and North-Western... 15] we mae «4 * .. 16h. «4 1 
London and South-Western.... 164 164 ; ee ee 
ae ‘ 6} + % co 6 oe 55 
Metropolitan Consolidated .... do} — 96; oc + + ce Ghee B 
Metr »politan ear ) e 38 na Se Bees SB 
Midland Preferred ....... ee 68 68} oe - .. 68) .. 69 
Do Deferred errr ren 67 68 : i $73 674 
‘ , 2 ee B ve i ce : 
North British Ordinary ........ 44. on 443 ee + fee 4b 2. She 
Do 3° oe eee y -éemwe eccce 78 ee 78 ee ee owe «<< 
North-Fastern—Consols ...... 141 142} a 1 oe T4145 2. 1404 
North Statfordshire............ 98 98 a oo oo SS. cw Gl 
South-Eastern “A".......c.006 61 P 6353 oe + 2 oe 62 oe 58 


American Railways. be able 
activity, and { prices in any 


Exchange comes as a certain relief 


to tell of buoyancy, 
department of the Stock 
nowadays, and however 


Loo 


one may regard tl omlet in American Rails, the fact 
remains that the market has been very substantially good 
throughout the week. Not one fall has occurred to mar the 
harmony of the ascending scale of prices, and rises of 2, 23, 
and 3 dollars are common. Union Pacifics have been singled 
out for attention, on account of Wall Street rumours that a 
5, or even 6, per cent. dividend may be declared. United 
States Steel shares of both classes rushed to the front 
when the unexpectedly good quarterly statement led to 
bullish talk regarding dividends on the Common.  Louis- 


g 
les declaration of its 
usual 5 per cent. dividend, Readings rose on _ talk 
of the Voting Trust being dissolved, the Milwaukee and 
Pennsylvania advances were declared to be traceable to buy- 
ing by United States banks, and the “little”? shares par- 
ticipated in the strength of the more sedate senior-priced 
stocks. Northern Securities have shot up to nearly 106}, and 
their rise has, of course, helped that in Union Pacifics, it being 
stated unofficially that the Union Pacific stockholders are to 


ville benefited no 


t 


s than 4 by the 


have a decision in their favour in the case of the Northern 
Securities distribution. Business in Americans remains 


largely confined to the professional element, although the 
speculators among the pub re beginning to take a hand in 
the market, there being so little to attract them in any of the 
mining sections. Wall Street has manifestly reawakened to 
something like life, but even on that side it is declared that 
the public do not seem disposed to rush into the market. 
Politics are now a more or negligible quantity in 
Americans, but the nomination of Judge Parker as 
Democratic candidate for the Presidentship has helped to 
remove apprehensions of agitation for tampering with the 
gold standard. The contango rate last time was 3 to 4 per 
cent. on the general shares. 

The following are the latest ciosing prices, &c., of the most 
prominent issues :— 


less 


# Making-up - 


_—Closing Prices—~, Rise Prices, 
Last Week, To-day, or Fall. July 12. June 28. 
Atchison Com cocscccesccesies ° 76h oe TE oo t+ Wee 763 .. 7% 
ee ee ‘ Q7ax oe Te «a Bee 3 oo & 
Baltimore and Ohio............ eee «at Bu Cee SS 
Be WPMIONIOS vvanvcccccsccesees ee 96 .. + 12.. Mh.e 
Chicago, Mil.,& St. Paul, OC Stk, 138% .. <ISit.. 22 we 1494 .. 147 
Denver & Rio Grande Ord, Shs, 22 “e 234 1S oe 224 eo 214 
Do Preferred Shares ....... . (2). ao Th Ose * Eee Tae ce Te 
Erie Railroad Com, Stock...... 253 ee 268 we ee Oe 
eee ° 614 e 623 “ iu Gow @ 
o> eee ‘ . 37 “e 39 co + 2 co Bh ee 
lllinois Central Shares ....... 1374 lwe:)= 1588 oe 4 oe 137% .. 1354 
Louisville & Nashville, C St ok Ne « BO wet © eke «De 
New York Central Shares....... 12 Yt ee 224% .. ae co Th, « EO 
N.Y., Ontario, and W. Reg. Shs, 28 “ x dg w* By Bec Se 
Norfolk & Western Common .. ? ae 623 oo * Sve Ghue WS 
Do Adit Pref. .c.ccccers e 8) ee 89 ée cs ce ce OF co & 
Pennsylvania R.R. $50 Shares. é GOR ne 61 eo + Seo 608 .- 594 
AMMA. vised ndcccaoxadcccest ee eee a PP a 


j Southern Ordinary ....... aveee ye 255 oe + 23 ce 2355 oe 21h 
Do Non-cum. Pref. ......... 89 e 9t co + 2 we 90 oe 87 
Southern Pacifie .............. 49% ee 513 oo + 23... SOR. 4 
Union Pacific Shares .......... 93! ea 963 co + Fe ee HE we DB 
Wabash Pref. Stock . _ a 37 ee 1 we SG oe SH 
Do 6% General Mort. Ce 50k Cy 61 oc t+ Bae @ ce @ 


| shares are £2 


| Coming to Commercial companies, 


|of the strike of meat packers at Chicago. 


Colonial and Senta Railways— New York, the market 
rumour says, has been picking up Grand Trunks, and this is 
supposed to partially explain the sharp recovery in the 
Maybe it would be more correct to assume that the 
bears were getting in, while the traffic increase this week, if 
below anticipation, made an excellent showing. Canadian 
Pacifics drooped upon a story of a new issue, and although 
this received prompt contradiction, the price of the shares is 
only a dollar better on balance. Mashonaland Railway 
Debentures have added a point. Argentine Rails swung 
round into favour upon statements that the drought is over 
and that the prospects for the new crops are promising. 
Buenos Ayres and Pacific Ordinary has climbed 2 points, 
Buenos Ayres and Rosario 2—they are already discussing 
an increased dividend in the market—Buenos Ayres Western 
Debenture 2, andsoon. Antofagasta Ordinary hardened 1 
per cent, and the effect of the recent issue is now wearing off. 
Mexican Rails are irregular, but Mexican Southerns dropped 
rather heavily. Puerto Cabello 7 per cent. Debentures are 4 
points up, at 86}, ex 5 coupons, and Sao Paulo stock has 
been absorbed by investors, the price being 2 up, at 166}. 
Cuban Railway Preference rose to 10 bid upon the improv- 
ing condition of the island, and a 15s advance in Egyptian 
Delta Light Railways Preference is noteworthy, as showing 
the increased attention which the capitalist finds it worth 
while to devote to Egyptian enterprises. Half-a-dozen falls 
have occurred in the Indian Railway section, but none 
carries any special significance. 

The fo lowing shows the net movement on the week in 
some of the principal issues:— 


} 
StOCcKS, 


“ Making-up” 


—Closing Prices-~. Rise Prices. 
Last Week. To-day, or Fall. July 12. Jane 28. 
Bombay, Baroda, &c. .......... 157 << 2 sa ce ce ce ee oe 
Buenos Ayres and Rosario Ord, 91 ‘i 93 vo 4} 2 ceo Seve ee 
Buenos Ayres Great Southern.. 133 ce ee eo + 1 op SQ. 
Canadian Pacific, Shares ..... - 3283 .. 128% 1. t+ Fee 1348. 16 
Grand Trunk of Canada Ord. .. . ae 1448 + Fe ee 148... 145 
Do First Preference........+. 103 eo 1 ce + 6B OO ce 
Do Second Preference ...... 88 ee 90 oot 2 ce Hee SS 
Do Third Preference ....... « 392 “« 402 ot Lv Qew @ 
Great Indian Peninsula B..... « 2 ee 212 com Bee BW uw Bz 
Mexican Railway, Ordinary.... 18% ee 184 ke doe 183 .. 184 
Do First Preference......... . 844 - 85 oo + 4 oo 85} ee HB 
Do Second Preference ..... a 30 oe 3h + Gee SL w DH 
ONE Secvesudnscavacsseneude ‘  «e Th ess oe 00 ee 
CRUD: wen ccceducccvsscts co JHA co §6=16GR ne + «Roe 16354 .. 1655 
Miscellaneous. Taking Breweries first, the result of 


Parliament’s progress with the Lice nsing Bill is exceec rag. A 
small. Curiously enough, the falls this week are double the 
rises, and the principal movement of any general interest 
is a 3 per cent. advance in Allsopp ordinary stock, at 35. 
Bank shares are also a dull market upon the reduction of 
profits in so many cases. National Provincial 10-guinea 
down, and the ‘“‘ twelve-pounders” 20s lower 
on the diminished dividend. Lloyds and Westminsters have 
both declined, the rises going to such shares as Hong Kong 
and Shanghai, National Bank of India, and Chartered Bank 
shares. Amongst Dock securities, the London and India and 
Milford Dock stocks are somewhat duller, but nothing fresh 
has transpired with regard to the Port of London Bill. 
English Sewing Cottons 
have improved in tone upon the much better showing made by 
the accounts just published, and James Nelsons shot up because 
Gordon Hotels 


braced up, the dividend being better than some had looked 
for, although the reserve has to sufter in consequence. Crisps 


have tumbled to about half-a-crown, sellers, thanks to the 
reconstruction proposals, now declined. National Telephones 


| are good on the dividend and accounts, but British E lectric 


Traction Ordinary, at 83, ex dividend, are limp. _Edmund- 
son’s Electric Supply have improved upon a good dividend 
announcement. 


The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Rise 
Last To- | Last To- or 
Week. day. Fall. Week. day. Fall. 
Allsopp Ord. ...... 32... 35 ..+ 3 | Imp. Ottoman Bank a a 7 ° 
Anglo-American Tel a -. 474 .. ~«- | Lipton ......-..--- thse ee 
Armstrongs ........ .. 2¢3..+ gy) Lon, & County Bank 99° o 90" aa # 
British Elec.Tractn. at .. 83x..— 7| Lon. & West. Bank 56} .. 544x..— § 
Coats (J. and P.) t .. 44... -- | Lon.Genl. Omnibusl184 ..1184.. .. 
Eng. Sewing Cotton 32... 4§.. -- | Vick’rs S'ns&M'xm 1i.. lj ..— # 
Gas Light, &c...... 9} .. 944 ..+ 4 | Spiersand Pond .. 44 .. 44x..+ 8 
Guinness Ord.......550 ..550 .. .. | U.S.Steel Corpo... ll .. 12g ..+1} 
Harrod’s Stores.... 3}¥.. 3h ..+ ie Wy sccacee - Sg .. G2h .. 42g 
Hudson's Bay...... 4.3 .. 38hx.. + 4 | Welsbach Ord..... o Pee Tce oc 


Mines.— Kaffirs remain the most disappointing market in 
the Stock Exchange to the many holders who look to Chinese 
labour for the immediate salvation of prices. Rumours of 
collisions between the Celes stials and the Kaffirs, rumours of 
account-closing in connection with Germany and with the 
International Bank matter, rumours of inside selling, al} 
| these helped to depress prices very sharply in the middle of 
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the week,and when all the reports culminated in the idea | Copper N I : 
is ae ring: — _the idea _CopPrerR AND MISCELLANEOUS. 
{ tat there might be serious trouble disc losed - the ‘stock | losing Prices, Risa Closing Prices, Rise 
|| Exchange settlement on Thursday, prices becar ne weak as | Mme d } Fall a a wa 
oi me 1 CRe ay. Pala. fe 2 ¥ 
i | water. W nen the pay-d iv actually passe 1 with o1 isingle ; Amaconda.......... 33... 33... .. | Nundydroog — , i _ 
default of little general importance, a partial recoverv set in aaa 13§ < “ee Ooregum Sadesenre "yagi it.. i 
; ‘ he lis ee aes sciar pe: ] ; sape VOPPer ....+6 Syoee Stee fh GMs shsn sens Re ‘ 
i all down The Hi t, im w nica AD desians joined to a small | Ch ampion Reef.... 134.. 1g ..— ¢,)| Rio ‘into Det 53° sit +f 
(| extent. The Ch arte red report is not expected for nearly two + monary prey (£1)... 5... 5... 4 eee ce Se t 
‘| months, and the delay does no good to the price of shares Mount Fayell (£5) .. BX... dk..+ vs) Waihi .......... ) a 
= . ee Mount Morgan .... 22... 2 -7n| W G i 23 2x 
j C al i rm b rae on a - , a : ° Boe 698-6 mat aihi Gran Inctn GE ce S1Rke0 i. 
| x0ld is being won irom th lransvaal and trom Rhodesia, | Mysore (10;-) .. .. 6% .. Gjsx..+ ys | Waitekauri........ ca Gee « 
but the figures afiord no firm ground for exuberance, and | 
ee badly wants extraneous comfort of some kind. | re 
ndian Mines, wi 1e exceptior ssores. have w | 
| a ce 1es , ith the exce pti mm of Mysores, have weakened DIVIDEND ANNOUNCEMENTS. 
1} here and there, although the returns are well maintained — P 
i! and Rio Tinto finish the week with a ri ros T f ivi 
i} an : ” a é 1ish the week with a rise of 12s. 6d. The ( ‘Divide nd % per! & Corres- 
a voy uesday was about 3d a share backwardation, Pinions Period ™ annum. sod eee 
« > ‘ on a. Ee ee . > Se ympany. riod, e ————= | CO er 
- the oem re ount had 6 per cent. fixed as its unjustifiable —— - = ee my 
i ' genera contango. W est Africans have been bai lly shaken Inte I | "& Year. 
i “iY a ae crushing from t the Ashanti Goldfields :; ad the | ate hmeasicnn ‘Guanes | dene 2d Ta waa _— 
4 c ; P ‘ ‘ veel q me : M4 eal ‘ aerate a ‘ t aikt ~) + ee ee 
,| Sansu Company, Most of the leading sharesare fiat. In the | Atlantic First Leased 
{| West Australian market a sharp shake-out brought Great |." moc A iapet poll c JulySl | 5 | se . } 
‘ sulde ~—_ ra *S i ge >" 5 ioe sso. Queenslan ines! Quarter o° 20 . oe 
Be pi Proprietat y down with a run, but the price has | Associated Omnibus ..|Hali year, June 30 7 
‘| Grmed again, and the net loss on the week is . : Br tol B wery,Georges . : = " 
jj} 2 1e I SS ¢ he week is 1s 3d. A ques. | 2Fisto!l brewery,treorgs ‘ 
| 0 as heen started 2 1 7 : 7 iis Gs a censs Half year, June 3 17 7 
j : Dn has been started as to the capacity of the mine to main- Bristcl United Breweries|Half yen a a : 15 pe is 
eer its output and its present fine dividends. American | Brilliant and St Georg ’ 
{| buying of Utah has taken the price to £8 per share. mee... i —— Hal July 1 = a os 7 
£ sritis! nvest. arust Half year, July a] ee * 
SovurH AFRICAN, Birming I District | 
Closing Prices, Rise Clo i & Count nking|Half year) June 30! 15 oe ee 15 
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' Week. day. Fall, Be i ren | Net ¢ irnings from traffic 11,721,‘ 211 ee 11,478,565 o« 242,646 
Associated Gold. Rie  Baetngs ne y- Fall. | fo which add aien 
Associated N.Bloc ks lyr. Lys. ° ee Lake View Consols 1} ae | income from rent, in- 
mittiwine: i tm" fs —- -A-Expin. : : ; vestments, XC ce eeee 1619121 «- 1,122,493 «e 496,628 
Great Boulder Per, 3:.. +... 5. Peak Hill. pil .. Sax. St ..—& | Netiearnings from trafiic ————— a —— - 
Great Fingall Cons. $3... 8x...) Sons of Gwalia’..1) gsc. 14°... | and other income .. 13,340,332 .. 12,601,058 .. 739,274 
nLO0e Pp. 72 .. Th..— i i al F hick . . 
; ii |From which deduct 
earns Wes? AFRICAN. | charges against in- 
osing Prices, a ” , : interes i 
Tab TT a Petes ioe, Rise | ey err’ t . 
2485 t st To- ondec ebt an 
W ook. day. Fall. — ; “4a : : 
Abbentiakoon...... o we. ‘; Fanti Consolid — day. Fall, other interest, rent, 
t i0ldtie 2° la ; << heteeaigh nscale + +e Eee 6 omen a z ° 
aeons Yn “A +--+ 146 ..— % Gold Coast Amalgd. 23... 24... .. and taxes, Wc. eee+- 6,755,992 oe 6,590,010 oe 343,982 
a ee ooce Bee So Paquah & Aboss« : ‘ oe os naman!  seemannnaage a 
Britisa Gold Coast he Poe Bee theot ty - 
3 Tt-- 3 --—fm Wassau..... ls 1 Tet i 1a e y 
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. Cash on 
Liabili- Deposit Cash at Disco’ nts ',; 
ties to and Cur-  Miscel- oe — Call and Invest- where Discounts, il | Toran 
Share- rent Ac- | laneous, — rs hg f Short | ments. stated Loans, laneous.| ASSETS. |} 
holders. counts, &c. — E — . Notice. separately &e. ' 
ng., &e. ? q 
& Fo £ £ & Fo & & & £ £ i 
Alexanders ........ 550,000 6,908,478 252,455 7,710,933 279,747 - 1,202,408 5,401,869, 766,909 60,000, 7,710,933 |}, 
Child and Co. ...... 614,659; 2,252,551 a 2,867,210 523,314, 300,000 1,033,705 Pe 1,125,991 84,200 2,867,210 |; 
Charles Hoare & Co. 485,000 2501 798 “e 3,076,798 965,151, 515,000 809,255 “a 1,187,392 100,000 3,076, 798 | 
Glyn, Mills, Currie 
SEED: scccviniudss 1,500.000 12,656,317 60,000 14,216,317 1,981,447 3,016,050 2,846,248 aa 6,192,572 180,000 14,216,317 I } 
London and County. .!5.590,659 43,525,566 1,520,733) $8,636,958, 7,775,444 2,556,543 9,393,622 8 450.814) 18,160,556 2,299,979 48,636,958 | 
London & W’stminst’r/4,200,000 24,418,764; 1,007,124; 29,625,#88 , 3,481,022'4,792,650 3,885,000 aa 15,584,947 1,882,269 29,625,888 ik 
N. and S. Wales Bank 1,250,000 10,084,509 889,123) 12,223,632)! 2,480,547 ne 1,613,902 i 6,925,497 1,205,686)12,223,632 |) 
Pete's icc ccc cc és /5G72.271) 27,228,557; 2666786 35,557, 414| 4,501,800 6,288,409 3,156,182 1,940,501 14,507,297 3,143,225 33,537,414 |) 
Ww illiams, Deacon ../1, 600, 000 11583, 994 955,297, 14,149, 291" 1. 768,662 1,029,632 2,178,153 1,916,302, 5,957,269 1.299,273.14,149,291 | 
—-— --- ———__-- — — —- --—---—-—_—_ + — — ' 
BANK REPORTS TO JUNE 30, 1904. i 
Appropriation. } 
Balance —_ Dividend. Corresponding |! 
. Period from Net — Carried to Period, 1903. 
Name of Bank. Covered. Last Profit = for Per Reserve, Balance 
: istri- 
Account. etiam Cent. Absorb- Deprecia- Forward wot Divi- 
Pil ing. tion, &e. Profit. | dend. 
£ £ £ %, £ £ £ Bi y 
DADE: OP TROIGNE sds ccicscsdescues Half-Year. 13,733; 158,292 172,025 11} 159,231 acd 12,794, 167,312 12 i 
PORE OF LiVORPOO! § cise ddewedsieuves Year. “a 156,877 156,877 14 140,000 16,877 “ 159,777 14 
Pos 0 er Half-Year. 6,590 23,176 29,766 9 22,500, a 7,266 23,038 9 } 
Crompton and Evans Union ...... Year. 1,229' 51,710; 52,939 18} 46,875 5,< 714. 54,350 182 
Halifax Commercidl ../....ccccoss Year. 5,103 19,559 24,622 8 16,00¢ 3,25 5,407 19,156 8 | 
London and Provincial ..........6. Half- Year. 36,211, 87,822 124,033 18 72,000 15,305 36,728 95,189 18 
London and South-Western ........ Half- Year. 20,477 84,783 105,261 16 72,000 3,158 30,103 81,982 16 
London City and yo Half-Year. | 118,320; 284,502 402,822 18 270,000 25,000 107,822 306,046 18 { 
Manchester and County............ Half-Year. 12,879, 87,441 100,520 15 74,088 12,500; 13,732 87,549 15 
Manchester a Liverpool Distri Half-Year. 34,041 141,661 175,702 174 131,250 10,000, 34,452 141,929 174 ; 
Munster and Leinster ............ Half-Year. 5,501; 19,276 24,777 12 12,000 7,000 5,777 18,887; 12 t 
Union of Manchester .............. Half-Year. 5, 919) 45, 585, 51,104 12s p.s. _ 30, 000. 1%, 500; 3,504 12s p.s. |} 
Lees cash dividend, | LONDON AND PROVINCIAL. Profit and loss account appears |) 
24 %, Feb. 9, 19035 .. e-- 1,500,000 .. ee | above; the following are the principal items of the balance :— i 
Les cash dividend, ———June 30.--———, 
24 ® Aug 1l, 1903 ee ee 1,500,000 ee ee 1904. 1903. 
Less cash dividend, £ £ 
2s %, Feb. 10, 1904.. 1,500,000 .. ee ee ee t Pulp CAHIR. sencdceccvadiccceds 800,000 .... 800,000 |! 
Less cash dividend POE SURG io 6 ccetetn eee cuCanvies 1,375,000 - _1,355,000 |} 
2s Aug. 10, 1904.. 1,500, 000 ée ‘ Current and deposit accounts........ 12,907,789 .... 12,849,535 l 
Surplus after payment of ow: | COM 1 DAWA RGe cditacsensteeccees 2,380,786 -e 2,395,401 |\ 
dividends.........-. 3, 606, 340 3,211,048 .. = British Government stocks.......... 2,761,904 ...- 2,771,208 
* Estimated ' Actual. CURNGE COCUITNION é cixaida Hicdatcccdededs 1,143,561 .... 1,139,250 
Loans, advances, discounts, &c....... 726,666 -- 8,633,758 |: 
BANKING COMPANIES. LONDON CITY AND MIDLAND.—The Profit and loss account || 
nn -s in ot } statement The princip- Sa . £ ; 
BANK OF NEW ZEALAND.—The report for the year ended | 2PPears in our tzbulay statement. ‘The principal items of the |f 
March j3rst state that pr iit after providing for e es ot —— Se 
management ail bad and ac ubthul ae bts In the ban} ( rrent 1904. 1903. . 
business, annual donation to provident fund, bonus to staff, pr £ £ } 
vision for depreciation of investment stock (f 30,345), and expenses | Ganital paid up ...ececesececeeees 3,000,090 .... 3,000,000 
of genewal of GUATRIIERG StDEk, Ane 4200203. SEARS DAS tS he | GUNN TONE <ruckateeaidsiouveel 3,000,000 3,000,000 
deducted antares guaranteed Stock, 790,000, leaving £212,003. | Current, deposit, and other accounts 44,400,797 44,165,050 | 
Phe directors have allocat £2,000 In reduction of colonial bank | Cash in hand and at bank .......-. 8,358,608 .... 8,067,744 | 
property and premises, and in reduction ot Bank of New Zealand | yfoney at call and notice ........ 5,567,193 .... 5,660,178 || 
peop), Pramas: = sUrature, t0,500, leaving / 200,303. | Pritish Government securities .... 5,689,739 cece 2,868,418 | | 
Chis the directors propose should be disposed of as follows Outer Mette <6 occa ck ecaddcvees 3,656,962 .... 4,202,182 || 
Statutory payment to Assets Realisation Board, £50,000 ; dividend Bills of exehenae <a ater ue anoTNid 3.594.514 .... 3.897.956 }} 
ot 5 per cent. for the year, leaving phot payable to Assets Loans and a ee, a lah i St, ea 24 642.255 24,814,484 | 
Realisation Board in terms of ‘ The Bank of New Zealand Act, | pappR’s. — directors recommend a dividend for the past half- |} 
1903,"’ clause 15, £129,022 (of which £3,489 has already been paid | year of rq per cent. per annum, adding {£15,000 to bank premises || 
on account of income-tax on d tebe ntures). account, /5,coo to officers’ pension and provident fund, and carry- 
BANK OF ROUMANIA. Picea profit to April 30th, after making | ing forward £72,063. “hy 
provision for bad and ibtful debts, amounts to £21,504 UNION OF AUSTRALIA.—The directors recommend a dividend || 
Deducting from this sum the interim dividend of 6s per share p paid of to per cent. per annum, to appropriate £10,000 in reduction of 
in January last, and the > percentages f yr reserve fund and adminis- bank premises in the colonies account Ai ooo to the officers’ 
tration, there remains a balance of £3,750. <A further P ayment of | guarantee and provident funds; £25,000 to the bank’s reserve fund, 
1s 6d per share is now proposed, making 64 per cent. for the year. | thereby making it £1,025,000, leaving about £26,co0 to be carried P 
HONG KONG AND SHANGHAI.—The directors siaieiealaeal a | forward. i. 
dividend of /1 10s per share for the half-year ended June 3oth, the ASSURANCE COMPANIES. i} 
addition of $500,000 to the reserve fund (making it $17,000,000), LIFE ASSOCIATION OF SOSEREES. ——The report for the year to 
and that $200,000 be written off property account, leaving about |! April 5th, st tates thatgi5 new icies were issued, assuring {632,405 
$1,500,000 to be carried forward. g ross at premiums of £32,134; £166,500 at premiums of £10,053 1] 
LONDON AND SOUTH-WESTERN.—The profit and loss account | was re assured. The net premium income was £353,551, against | | 
appears in our tabular statement. The principal items of the £382,681 fi rr 1902-3, and the expenses and ¢ MMOUssion were I4°IG | | 
balance-sheet are as follow per cent. of the premiums as before. Claims by death, including | 
——-—June 30.—-—- bonuses, amounted to £321,729, being over £23,000 less than was |! 
“1904. 1903. expected by the H™ table. ‘The funds increased during the year |! 
£ £ by £90,436 to £5,382,079. Adividend of ro per cent. for the year }} 
Capital paid up .......ceeccceeeece ° 925,000 825,000 | was declared it 
PNOUNG TIE 6e6icci dopesativarede 850,000 P 730,000 MISCELLANEOUS COMPANIES. | 
Current and deposit acccunts........ 12,906,539 . 12,887,210 ENGLISH SEWING COTTON.—The report for the year ended 
Cash in hand and at bank .......e6. 1,831,727 -- 1,926,458 | March 3rstlast shows, after providing for depreciation and debenture | 
Money at call and noticé.......+ ° 979,625 621,520 | interest, a net profit #170,829, from which there has to be | 
British Government securities ...... 2,036,384 . 2,195,134 | deducted the debit balance brought forward of 464,777. The |; 
Or ther sec ee généeendau “eee 1,597,739 | surplus of {106,052 is prc sed to be dealt with as follows: The | 
Bills discounted ......-.0+6 eccccccce 832,014 728,106 | payment of 18 months’ cumulative preference idend (leaving 12 || 
Loans and advances .’..... etemeus sed. 05160,881 7,103,247 ' months’ arrears), carrying forward / 31,052 |} 
’ 








ee 





oo 








IMPERIAL COLONIAL FINANCE AND AGENCY CORPORATION 
Net revenue for year ended July rst is £8,674, which, with £968 
brought forward, makes 9,642 available. A dividend of 7 per 
cent. is recommended, making 6 per cent. for the year, carrying 
forward {1,07. 

MONTGOMERIE AND C0.—The report for the year ended April 
30th states that, including the balance brought forward of £2,% 


the profit, after provison for bad and doubtful debts, &c., is £9,032 
The directors recommend to depreciation of plant, £200; to 
reduction of preliminary expenses in connection with the formation 
of the new company and creation of new capital, {100; topayment 


of dividend on ordinary shares at the rate of 8 per cent., making 
8 per cent. for the year ; to write off the loss sustained through the 
late secretary's defalcations, £2,550; leaving a balance to be 
carried forward of £358 

NATIONAL DISCOUNT. -The report states that, after making 
provision for bad and doubtful debts, the gross profits of the half- 
year ended June 30th amount to f102,191, which, with £5,663 
brought forward, gives a total of {110,854. After providing tor all 
charges, including income-tax and directors’ and auditors’ re 
muneration, and rese rving £45,364 for rebate of interest on bills 





) 
not matured, there remains a net profit of £53,168 for appro] 
tion. It is proposed to apply £42,333 to the payment of a dividen 
at the rate of 1o per cent. per annum, leaving a balance ot {10,834 
to be carried forward. The balance-sheet shows: Deposits, loans, 
and bills rediscounted, £12,407,989, against {11,462,448 ; cash, 
£142,085, against 147,691; securities, £1,985,751, against 
£1,875,632; loans at call, short, and fixed dates, {£1,476,691, 
against £1,952,993; bills discounted, £10,089,683, agains 
£8,815,006. 
' NATIONAL TELEPHONE.—-The report for the half-year ended 
June 30th states that the income accrued in respect of the business 
of the half-year amounts to £984,600, an increase of {90,017 
The working expenses amount to £567,071, an increase of / 655. 
The net results for the half-year (after deducting the Post Office 
royalties amounting to {90,702) is a ple balance of £326,825, 
an increase of £23,669. The rentals carried forward for unexpired 
terms ofrunning contracts amount to £937,296, anincrease of £62,914 
Out of the available balance of £258,286 shown by the net revenue 
account the board recommend a dividend of 5 per cent 
annum on the deferred stock, to transfer {100,000 to the rese 
fund, and tocarry forward £9,369. The sum of £394,054 has been 
expended on capital account during the half-year in the erection of 
19,615 additional exchange and private stations, and in the con- 
struction of underground works 





NIGER COMPANY.—The net profits for the year, after writing off 
£19,981 for depreciation, payment of £69,789 as Custom es in 





Nigeria, and making provision for debenture interest and for 
contingencies, amount to f91,256. The directors have placed 
{20,000 to the general reserve account, and set aside £45,000 for 
the redemption of debentures to that amount drawn for payment 
on January I, 1905, and recommend a final dividend of 1s 3d per 
share, making ro per cent. for the year, and leave £5,852 to be 
carried forward. 

SALVIATI, JESURUM, AND CO.—The report for the year endel 
December 31, 1903, states that the net profit amounts to £2,973, 
which the directors propose should be applied to the payment of 
a dividend of 4 per cent. on the consolidated stock, leaving £542 to 
be carried forward. 

SCOTTISH AMERICAN MORTGAGE — Year ending May 31, 1904 
Profits, including {£6,676 brought forward, amount to £32,911 
The directors recommend a dividend of 7 per cent. for the year, 
leaving to be carried forward f11,911. 

UNION DISCOUNT OF LONDON thier report 
ended June 3oth states that the accounts, inclu 





brought forward from last half-year, an 7 after making provi 
bad and doubtful debts, show a gross profit of £217,930 








rebate of interest, amounting to {100,532, on bills not yet due, and 
deducting current expenses, there remains a balance of £93,607 

Out of this sum the directors have placed {£19,000 to reserve 
fund, making it £410,000, and recommend the payment of a 


dividend at the rate of 11 percent. per annum for the half-year, 
carrying forward £47,420. 
MINING COMPANIES. 
GOLD FIELDS OF MYSORE AND GENERAL EXPLORATION.— 
Profit, including {£7,293 brought forward, amounts to {93,5 





Company for every 30 shares held in this company (equivalent to 
4s 107d per share); written off sinking fund, £11,500; carried 
forward‘ £4,489. : 

JAVALI GOLD MINE AND TRADING.—The profit and loss 
account for the year ended December 31st shows a 
which must be added depreciation on sundry capital accounts, 
£143, making a total of £226 to be deducted fror 
end of 1902, viz., £272, leaving {45 at the credit of profit and loss 
account. During the period under review there were on an 
average 8°89 stamps at work for 254 days; 3,8 pee were crushed, 
yielding 1,143 ounces bullion, which realieed £2,767, equal toa 
recovery of 14s 5d per ton. The working costs amounted to 
£2,850 (14s 10'25d per ton), leaving a loss of £83 (5°25d per ton) 

WESTERN RAND ESTATES The report for the year ended 
March 31, 1904, States t hat the cash balance on hand on March 31, 
1903, was £77,592, which, together with {13,322 included in the 
present liabilities of the company, amounts to £90,914, which has 
been expended as follows :—Property account, £54,773; machinery, 
stores, plant, &c., £2,869; sundry expenses, maintenance and 
management, £6,846; boreholes, £24,997; making a total of 
£89,485; leaving cash on hand and due by sundry debtors as on 
March 31, 1904, £1,429. The report also adds that arrangements 
have been made by which the company cana be supplied with such 


loss of £83 
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funds as may be required to carry out the scheme of development 
the shareholders 


as at present laiddown. The board congratulate 


upon the success wi hich has attended the boring operati: 


state that the rich reef which was struck in hole 
encountered in hole No. 8. 


CRUSHING RETURNS 


For last calendar month except where otherwise stated.) 














ns, 


and 


No. 4 has been 








PR abl Gold Recovered, | 
- — —————— | (P) 
MINE, | Profit, 
| (V) 
Mill. Mill Total.| Value, 
} 
| 
| Ozs. | Ozs. | Ozs £ 
Antenior 640 800 107 907 ‘ 
Alaska Mexican ......... : \(V)$27,941 
Ayrshire 2,150(V¥) 8,550 
Ashanti Sansu ea 530 ee 
Ashanti Gok itields ¢ rporation 4,14 150) 4,290 
Associated of Western Australia... 6,992 5,749 7,295 
Alask 1 United .. : sani 18,771 V)$19,677 
Bayley's ; sens 680 | 20 
Brilliant and St George United 3,291 ‘ | 2,169 
Bibiana Goldfields ; — 1,43 8 . £2,543) 1,070 
Crusoe Gold Claims 8 €00 314 2.55} FAI (P) 1,420 
Consolidate 1 Goldfields of Ne > Le i 7109 (/(V) 13,183 
land ieee ; : : (|(P) 827 
i;mpress (Rhodesia) ........ : 85 ai 1,205 300} 1,508 
Fraser South Extended . ‘ 1,500 520 456 58 494,\V) 1,630 
Forbes’ Rhodesia Syndicate ‘ °° 905 ee e6 | 408 (P) 700 
Great Fingall Consolidated ..... .| 14,869 14,501! 10,015; 3,5 523 | 13,538, ( v) 97,400 
Great Boulder Proprietary. . , 9,114 2,163) 11,882! 800} 12,682)(V) 45,832 
Golden Horseshoe ... e . «| 13,563 | 17,074 : 
(rolden Gate Consols ........ , 4.142 ° 
Globe and Pheenix........... 5,640: 3,550' 2,538 191) 3,029 
Great Boulder Main Reef ....... 1,066 | TISZ(V) 3,026 
Great Tower Hill . cence 500 a 183) ° 
Golden Links ... ; ver nice 268; 268 ee 
Hannan’s Rewari d and Mount { 
Charlotte .... ‘ area 310 | 477 ° 
Hannan’s Star............0. 2,050 ~» | 822:(V) 3,486 
POUR MUG occ caccerssesses as 328-228, 19 64) 259(V) 925 
Lake View Consols ...... ceuaa 8,892 | 4,116(V) 17,472 
Morven (Rhodesia) .... a 1,095 ; cm 1 703'\V) 2,741 
Mount Boppy ....... 2,713| 2,423 948) 1,154) 2,102 oe 
Mount Morgan . errr ‘ | 10,489 
Maryborough Leviathan .... 1,67¢ 412 
Matabele-Sheba os 1,071 300 . 
North White Feather .. : 890. a ‘ 468)(\ 1,814 
New Queen oe eees cede ws 608 esee 205 744 112) £500) 113 
North Phoenix 4...... re 60C; .. os | 739 ‘ 
rth Kalgurli Ee ae ; 1,430} .. 612) 1,061] 1,773 
New Zealand Crown con esked 2.414) .. | V) 3,313 
Oroya Brownhill...... pee 7,924! | 12,704 . 
Ouro Preto (May ee ia: ee _ oo Ale) Tate 
Penhalonga Proprietary ‘ibsaicdec) 94 «616 431} 1,047;(\V) 4,448 
Perseverance vepeeien orate 405 950 170} 122 292)(V) 1.240 
eer ere eee 299) ee eo | 155|(V) 543 
Revue (Manicaland) ......... Ss! Ulu : : 258)(V) 983 
Selukwe .... 5,036} 3,120 1,099) 435! 1,534]. 
South Glanm ire al id Mi ynklar 3,084) “— 2,504) ‘ 
Sao Bento (May) NPR ae -. | ee {eV) 5,101 
Sao Bento RIE Ee eee eaaa ee ee 1,175)\V) 4,935 
Tomboy . Pure 8,100} .. a .. {(¥)$33,500 
| White Feather Main Reefs........ 2,089} .. 825} 122) 947/(\V) 3,344 
Wanderer (Selukwe)......ee.ese0008 10,788 | .. | 1,431)(V) 5,307 
Wareleigh (Rhodesia) .......... a en a 730| +e 
ROE. icececuxiavasucs - ane 5,560! .. ‘a oo 695! 
Che C ial Gime 
be Commercial Cimes. 


Dividend paid in November, of one share in Champion Reef | 





THE GCORN TRADE. 
Mark Lane, Friday Evening. 


(onder favourable weather conditions hay-making proceeded 


have secured their crop in capital condition. 
] 
r 


ereals, Wheat 1s making good 


idity, and farmers in the southern half of the 


kingdom 


With regard to 


5 


good progress, though looking thin and 


somewhat patchy in some localities, while spring corn and root 
crops are in need of refreshing showers. <A general tone of firm- 
ness again pervaded the market, a falling off in shipments caus- 
ing holders to exercise reserve, but buyers did not respond to 


any d 


transactions passed in most directions. Native 


degree of freedom, and as a consequence, 


only moderate 


wheat ruled firm 
at recent improvement, while becoming scarce, with virtually 
everything treated for locally. Imported wheat firm at fully late 
rates, to a further occasional advance, and in moderate support. 





THE POPULAR 


SCOTCH 


| Brean 


UL LAY OA 





















































= 


[July 16, 1904. 














~ 





—>- 





a ee 

















July 16, 1904.) 


No. 1 Northern Manitoba, 35s 3d ex ship; Australian ex store, 
30s 6d to 318; New Zealand Tuscan, 30s to 318; and No. 2 Club 
Calcutta, 28s 6d per qr. [flour firm, in unison with wheat, but 
trade on consumptive account is quiet. No. 1 town households 
quoted 24s 6d, Iron Duke 21s od per sack. A general tone of 
firmness governed the floating and forward shipment department 
for wheat, holders throughout acting very reservedly, and busi- 
ness as a consequence was curtailed. 4,300 tons choice white 
Karachi, August ipment, changed hands at 27s 6d; 
the Windrush, New South Wales, off coast, at 30s 6d; the 
Flavell, South Australian, just sailed at 30s 6d; the Macquarie, 
New South Wales April sth, 30s 3d; and a cargo Australian, 
August-September, at 30s 6d. Parcels elicited a fair amount of 
attention, and, with reserved offers, values hardened. No. 1 
Northern Manitoba afloat realised 33s 6d; ditto August-Septem- 
ber, 338; No. 2 Club Calcutta afloat, 27s 9d to 28s; July, 27s od 
July-August, 28s 3d to 28s 6d; and August-S¢ ptem- 
ber, 28s gd. The quantity of wheat on passage for the United 


September shipm 


to ISS: 


Kingdom is estimated at 3,385,000 qrs, as compared with 
2,205,000 qrs at same time last year, making the total quantity 
afloat for the Continent 5,215,000 qrs, against 3,645,000 qrs in 


Malting barley remain: 


lg nanimate, and quotations quite 


nominal. Grinding descriptions received only a moderate amount 


1903. 


of support, but sellers were mot much in evidence, and values 
maintained a steady level. Azo, 15s 6d, ex ship, and Persian 
14s 9d ex quay. Cargoes of this grain experienced a quiet 
inquiry, and near positions tended easier, but forward ruled 
steady, being offered with some reserve. 16,000 qrs Azoff, five 
options, July shipment, scld 15s 13d. Odessa-Nicolaieff 


parcels realised 158; July, 15s 3d to 15s 413d. Maize was dealt 
in to a moderate extent on spot, and on the whole values under- 


went no appreciable alteration, while a quiet and easy state of 
affairs governed the cargo section. 3,300 tons La Plata, June 
21st, sold 18s 10%d. Parcels of River Plate, July and August, 
realised ros, and Odessa afloat ats. Oats remained fi 

especially for light qualitze To arrive, Australian, on sample, 
August 15th, made 14: 2d \\ heat A firm feeling still 


predominates in the cargo market, but with a slow demand. 


Business was of only small dimensions. Victorians, afloat, 
sellers, 30s 3d to 30s 6d. 30s god required for Australian, July- 
August, with buyers at this price for August-September and 
September-October, but 30s 10!4d asked. Walla-Walla, afloat, 


sellers, 318; and_red ditto, March oth bill of lading, 30s 714d. 
31s required for Californian, May bill of lading. Rosario-Santa 
I'é, 6134 Ibs, ready to load July a2rst, offered at 29s gd; 62 lbs, 
expected ready to load July 27th, 30s; and 63 Ibs, July-August, 
308 3d. 30s required for 62'4 lbs Bahia Blanca, April 21st bill 
of lading. Azoff-Black Sea, July, old style, held for 29s od 
to 33s 3d. Late yesterday 10,000 to 12,000 qrs New South 
Wales, September-October, sold 30s gd. Parcels, 27s 10!4d paid 
for No. 2 Club Calcutta, afloat; 28s od July-August, 
28s gd August-September, and 29s for Continent. August- 
September, Black Sea, prompt, sold 22s to 32s 4'4d. Maize firm 
and La Plata held for rather stiffer rates. The quality afloat, 
sellers, 1gs 3d. 19s bid for August, but 19s 3d asked. 19s 3d 
paid for 4,000 qrs Ia Plata, August zoth September. Danubian 
shipping shipped offered at 20s od, and Galatz-Foxanian, 25th 
July-August, 20s gd. Barley quiet and barely steady. TF ive 
options, August and August-September, sellers, 15s 6d; August- 
Scptember, old style, 15s 7!2d; September-October, 15s 1o!sd: 
and October-November, 15s 10!4d. 1s§s 6d required for <Azoff, 
due out July 8th. Late yesterday 15s 4'd paid for Eugenie, 
13,000 qrs, five options loading. Parcels, Odessa Nicolaieff, 
July, sold 15s 3d; August, 15s 4%%d; afloat, 15s 114d, and 
August-September, 31ss 4'sd Five options, August, done 
15s 4'sd. Oats firm, quiet. 16s paid for mixed Canadian, July. 
Australian, 326 Ibs, June, sold 1ss, and July 14s gd. rss 114d 
paid for Vologda, 38 Ibs, July 

The following table estimates the home consumption of wheat 
during the harvest year 1903-4, contrasted with 1902-3, 1901-2, and 
1900-1 :— 





London 


, ¥ 
1903-1904 | 1902-1903 | 1901-1902 | 1900-1901 

cwts, cwts. cwts. cwts, 
Imports—Wheat (45 weeks to July 2), 79,978,4C0, 70,939,2C6 62,749,700, 60,177.700 
Flour : c 17,671,600. 16,911,500, 16,715,200) 20,024,300 


} a 
97,650,000 87,850,700 79,464,900; 80,202,070 


Add week ending July )—Wheat 1,541,200 1,669,700, 1,339.300! 1,332,906 
MN cocataacaucedevascocnearn 147,700, 394,200) 423,800! 391.700 
Total imports 46 weeks....../ 99,358,900 89,914,600 81,228,000, 81,926,6C0 

Less exports—Wheat.........++- ovse 215,590 185,300 242,200 248.400 
Blur. cccccccccccccccscccvcccses 45,500 90,290 149,700 377,000 
Wot Imports ccccccccccece. £9,079,900 89,639,100 80,836,100 81,3¢1,200 


Add to this the estimated sales of oe pee: 
home-grown Wheat .....seeee+eee+- 22,962,800 26,165,900 28,919,090 31,079,200 


Forty-six weeks’ home supplies .... 122,042,700 115,805,000 108,855,120 112,380,400 
d s ad 9 
30 10 27 


Average price of English wheat per £ a : 
53 7s 6 


8 
QUATLEL. ..ceeccceeceoecreecenseress 6 6 28 
= POL CWL. coccccnesereseseeeserer 6 1} 6 


bushels, | bushels. | bushels. bushels. 
Visible supply” in U.S, centres, bush.) 135,528,00C 14,311,000 19,808,000, 27,978,000 
Do do = inewts..) 7,247,100 7,666,600 10,611,400 17,988,200 


COMPARATIVE AVERAGES OF GRAIN, 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure),* in the six 
weeks ended July 9, 1904, and for the corresponding week in 
each of the years from 1903 to 1900 :— 


At me 
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QUANTITIES SOLD, AVERAGE PRICES. 
Wheat. | Barley. Oats. Wheat. | Barley. | Oats. 
194. qrs_bsh| qgrs bsh| qrs bsh| 28 d s a@/| s a 
Jul 9..| 12895 0 648 5 5,454 6 26 6 19 8 | 17 2 
2 5 527 7 5,699 7 24; 1288); #1W1 
June 25 3 1055 1) 8529 3 25) 19 2] 1610 
18 2 942 4 9,555 4 26 «5 18 2 | 16 8 
ll 2 1522 3) 13379 5 26 6 18 5 | 1610 
; 7 1,441 6 10,826 5 26 1C ls 8 | 16 8 
eae 0 893 7 3,657 3 28 1 19 1k 18 3 
1902 6 lll 5 14¢1 7 7010 | 24 8 | 2210 
1°01 ° 7 42 0 1675 ‘7 27 2 23 10 19 ? 
ae 1 949 1 2911 7 28 7 23 2 s9 «Od 





AMERICAN WHEAT (JUOTATIONS. 
The Loadon House, Limited, supply the 
following :— 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs., ex warehouse in London. 


Produce Clearing 


July 9 July ll. July 12. July 13. July 14. July 15° 

s d s ad 3 d s ad <6 s da 

August delivery ...... 6103}.. 610 .. 610 610% .. 6113... 611 

October delivery...... 6 Bu 6 BS... 6B. © Sa Cea So 

December delivery wh, a0 74 vo. & Bees © 74 eae t tee 6 73 

American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 
September delivery, July 9th to July USth ..........--e00e 20s 


Contracts tor 110,400 centals Am. wheat registered during the week 
4 4 


aaa 


THE [RON AND COAL TRADES. 


—_—_—— 








Although the general condition of the iron and steel trades 
remains unchanged, there has been a decided improvement in 
the Cleveland pig-iron branch. For some time past there has 
been very lttle business transacted, but during the past week 
there has been quite a rush to buy, and prices have, naturally, 
advanced. The pig-iron warrant market at Glasgow has been 
practically idle, and no quotation is given for Scotch warrants, 
while Cleveland is quoted: Buyers, 42s 8d, cash; 42s 8}¢d, one 
month; sellers, 42s gd, cash and one month. Stocks in Connal’s 
Stores (Thursday) : Glasgow, 9,050 tons; Middlesbro’, 78,730 
tons ; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated July +4th, is as 
follows Pig-iron: The improvement at the end of last week 
brought a number of buyers on to the market, and a very good 
business was done. Warrants are now easier, and the buying 
ha for the time being. Makers of No. 3 now ask from 
35 to 44s, but iron can still be bought at 43s from merchants. 
Hematite is rather more active, but the sales have not been 
large enough to affect the quotation, which remains at 51s for 
East Coast mixed numbers. Manufactured iron and steel: The 
dulness still continues in this branch of the iron trade. Steel 

£5 128 6d; steel ship angles, £5 2s 6d; iron ship 
lates, { 7s od; iron ship angles, £6; iron bars, £6 2s 6d, less 
214 per cent.; steel rails, £4 1os net cash. Iron ore: Business 
is restricted as hematite makers will not buy for forward delivery 
except at reduced prices. Several lots of best Rubio have been 
done at 14s 6d, c.i.f., here, and more could be obtained at this 
price. Best Bilbao Rubio ore (60 per cent. iron), 14s 6d; 
Kiirunavaara and Gellivare (Swedish) (60 per cent. iron), “‘A” 
grade hematite, 17s 6d; ‘““C” grade Cleveland, 14s 6d; “E” 
grade hasic, 14s 6d, c.1.f. North-East Coast ports. 

The /ron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In regard to finished materials 
there is practically no change. Business, as a whole, remains 
exceedingly dull, and makers are taking a somewhat pessimistic 
view both of the present situation and ot the outlook. Prices, 
however, are generally maintained, the belief being generalfy 
held that a reduction at the present moment would serve no 
useful purpose. The margin of profit is already so narrow that 
any concessions made could only be of an unimportant character, 
and it is doubted whether there would be a resultant increase 
in the volume of trade of sufficient extent to compensate makers 
for the decrease in values. In the Sheffield district trade is dull ; 
and while the armour-plate houses are looking forward to new 
Government orders, it is feared that when they are placed they 
will be insufficient to keep the plant laid down for the purpose 
employed to its full capacity for any length of time. In the 


} ¢ 


as cedasea 


Bos 


ship plates, 


I 








at 
Midlands there were only slight indications of improvement in 
business at the quarterly meeting, held at Birmingham, yester- 
dav. Finished iron was in only moderate demand, but the basis 


f bars were unaltered, marked iron remaining at £8, and 


see : pt 
common bars at £6 to £6 10s. There appeared to be more 
doing in steel, however, and prices were rather firmer. 

fhe reports from different parts of the country state that the 


coal trade is inactive, except that in some districts a steady busi- 
ness is being done in steam coal. The trade continues steady at 
Newcastle, with, perhaps, a little improvement in the inquiry for 
Prospects over this and next month are more 
ted, most classes of Durham 

al are offering superabundantly, and are very weak in price, 
bunker and coking coals, in particular, coming within this 
category. Ordinary qualities of Durham unscreened bunkers are 


now obtainable at from 7s 6d to 7s gd, f.o.b., Tyne Dock, while 


king coals are distinctly feeling the effects of the loss of several 





steam qualities. 
hopeful, though, if gas coals be exce} 





—4 


ntracts earlier in the year. In consequence, this class of coal 
is now plentiful. and may be bought at Ss aton. Coke, too, isa 
hade easier at 16s a ton for good foundry qualities. Quotations 
remain as follows Best steams, FPlyth, ros 114d to 1os 3d; 
best, as gd to ros; seconds, 8s 714d to Ss gd; smalls, 4s 
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to ss, according to brand. <A report from Lancashire states that 
much the same condition of things € 
St Helens districts as in the South-Eastern 
county; short time, and consequet l { 

very poor demand being universal There is no change in regard MANCHESTER, July 14 





$0,000 bales, against 
15,000 bales at the corresponding period last year 


; 
} 
\ 
) 


] 
| Britain (including cable advices to date) is 4 
' 
! 


























4{ to supplies and prices of the better qualities of « al for domestk ; A feature of interest has been the inc ad takings of the trade 
i] use. The market - languid. With short time at the collieries, | !n spot American cotton The ccnihaia le supply in Liverpool is 
}] little is being added to stocks: it may be said that production | dwindling to small proportions. It locks as if the stock would 
‘| meets the ye Ane "The following aré me of the quotations in n be much lower, as there is not much cotton coming forward 
4] South Wales :—-Large, very best steam coal, 14s to 148 6d; best | Cloth in staple goods has been in fairly good demand, and a 
1! seconds, 13s to 138 6d; large , 128 od to 1353; drys, 13s 3d | moderate amount of business has o curred in shirtings for Calcutta 
{| to 13s 6d; smalls, best, 7s to 75 34; househol best, 15s 6d t ind in the finer fabrics for two or three marke:s in our De rendency. 
aj 4ss o¢ ; seconds and other sorts, from tos 6d to 1483; No. 3 romp buyers seem to have satisfied their more important wants 
i] Rhondda, large, 13s 6d to 135 ad for the present. There is nothing new of moment in heavy goods. 
j He me trade Americ an yarns are in tair demand; but, owing to the 
4 weaving holidays at Burnley and Darwen, which commence to- 
{ THE COTTON TRADE, morrow, there will be less used during the 


next ten days. In ship- 
ping yarns we find nothing fresh of interest. Some extra hard 
bundles have been sold, but not to any large extent. Bolton 
. spinnings are still quiet, espec ally in combed numbers. 


LIVERPOOL, July 15 








a Ne nee 

















1e improved demand ft has continu this week. | : 

_The impr id : ({,.) Comparative Statement of the Cotton Trade. 

Estimated sales 56,000 bale oO American, 3,2 | 

Egyptian, 1,430 Brazilian, Xc., indian ; of these 3,300 are | Previous Weeks in 1904. 

for export and speculation, » for the trade. oe orts, | Price, — ad 
}] 15,503 ; including 6,467 Amer 3545 Egyptian, 113 Brazilian, | — Pulon tele. Price, Price,|Price, 

~ | t July tJune ‘June tf. . e 

‘| &c 329 East Indian, 524 Chin: 25 Smyrna. In Pee in a | 4 sad bated Nae“ na lis “a id“ 
i oe 2 5 » : : 1904 7 30. 23. 16 
,{ good business has been done, and quotations are advanced 36 ! ene sais aan | aos - 
{| points. Middling qu ted 672 on Sea Island. No business is s dis dis dis djs dais a 
: Phag 5, . 1 7 Raw Cotton—Middling American.perlb 664 61 6:10 6'2¢ 6°48 6°62 
| - ed j srazilian mod te business has been done, an " - ' ; | a” ea + ar 
{| reported in I raziliat . A moderat busin ‘ has | een done . i — Good fair brown Egypt.perlb| 0 64 0 6 0 6! 0 62,0 7h 074 
' quotations are raised 32 p ints in I eruvi an. (sood moderately | Yarns 32’s tWISE....ceeeeeeeeeeees perlb 09y; 0 84 0 9 O Ody) O OF) 0 9F) 
‘| rough isin request at tul ll rates,and the quotation is raised 15 — 40's Weft .......sceeeseeees perlb O09 0 9)09¢ O Y&| C 944) O Obe 
points In smooth a moderate business has been done, and 60's twist gyptian) sseeee per lb 0 124 0 125 0 123 0 12; 0 15s) 0 15% 


ame RS ies * 32-i1 in. Printers 116 yds, 16 by 16, 32’s and 
quotations are raised 36 points Other sorts unchanged. In E gyptian 


“ gg SPORE Uren erie rere 14 6 14 3/14 3.14 6115 0115 3 
fair business has been done, and quotations are generally raised +‘, | 36-in. shi rtings 76 yds, 19 by 19, 32's und 


——— a 












































fully good fair brown quoted 7; woh Inc lia in continues in GOS ose n seen eens seer sees cess eeeeeee 1310313 7313 7413 10414 4414 74 
Bi, eae eg Aor pes. gre vr Fut Q 4 38-in. ditto, 38 yas, 18 by 16, 10 Ibs...... 79,7 7h 7 (74) 7 84' 7104; 8 O 
moderate demand. Quotations are advanced j. Future $ are 3 t09 | 39.in. ditto, 374 yds, 16 by 15,84 1bs ..... 6 94.6 816 8! 6 916 10417 0 
points higher for near positions, an 1 1 point lower to 1 higher for | 
distant, closing near easy, distant steady. July, 6.35; July-August, | (II.) Compared with Previous Years.* 
|] 29; August-September, 5.99; September-( Yctober, 52; October- | 
1! November, 33; November-December, 29; December-January, 27; Price, Cc responding Dates in 
January-February, 20; February-March, 26 March-April, 26. | t Jal sla esate ae - 
1] Egyptian a are 4 points higher for near positions, and 2 | 1904, 1905. | 1902. 1901. 1900. | 1899. 
}! lower to 1 higher for distant mS aa 
{ aa cities | s dis dis dis djs dis dad 
INT +) . : . ; - , 
4 ieee : — CURRENT PRICES _ | Raw Cotton—Middling American.per lb 6°64 6°34 502 459 5°88) 332 
7 - ’ i _ Good fairbrownEgyptn..perlb © 630 83 0 73,0 53,068; 0 53 
; | ss SB oa ~ Same Period Same Period | Yarns—32's twist ................perlb C 9; 0 8%, 0 77, 0 Ts 0 8 0 53 
| a & 3 1903. 1902, | oe SERRE nos censsecce eee perlb 0 9%; 0 8t4'0 710 73'C 8:0 6 
ated ax ool | : S | — 60's twist (Egyptian) ....perlb 0 125 0 14 ) 0 12} 0 102 O 134; O 103 
} Descriptions. gig (Zia isifiea - gs a) 2 | 32-in. Printers, 116 yds, 16 by 16, 32's and 
Sig ois isi sig =| 3 \e3| 2 50's 46514 4213 0/12 913 3112 
{ pi pints ets o SS SS) SF | W'S... 2 ee ree eneerereerascccvess 113 2 9 2 14 
H ols loiSizialls & 'S ide! 36-in. shirtings, 7 76 yds, 19 by 19, 32’s and 
‘ —— —- —- — —— —- ce | oe WO s.ccen6s cnnhnrne sess. 06pseebernees 310413 9 \12 6112 3112 91 TA 
} America aia jaa aralye; eta iaiaia 38-in. ditto, 33 yds, 18 by 16,20lbs...... 7917 6 610\6 8)17 0) 5104 
(] Sea Island on -» 16 {17 {24 « 14 ., «e135. | 39-in. ditto, 374 yds, 16 by 15, 8$ lbs ..../ € 986 6 1510/5 8 6 0! 4 105 
} tte 23 | .. 144 154 | Qh . 2 bats 8 
| Fogeeaniedamnaie takai: Ord G OLM Mia Gh MI GO L IGM [EM Mia au | * American cotton being quoted in decimals of a penny (no discount) from 
} ” 6-20 6°40 658 6°72 682 696 5&8 6 18 6°68 5 5 “5 | October 1, 1902, we give the prices at corresponding dates of previous years 
ner Bresilian . Mid M F) Fr.'G F| Gd Fae MF Fr.) Gd MF Fr.| Gd in approximate decimal equivalents. +t Nominal quotations, 
azlian. 210 . . , gr 2 i . } ° = 
“ . N p= - ) 1 55 
}] Pernambuco, &c. ....-- oo 6438 680 705) ..  .. G20 OD0 2. 443 SHH) .. ——— 
} Ceara iweswapene sees eee oo | 6°44 674,696) .. | .. || 6:28 6°44) .. | 42) 5 i 
1} eats --nv-nseeenveovoee] ov | AA Saal ergs -. |<: llgislG44l co || ap | Sel 2 THE WOOL TRADE. 
} Rio Grande Keneeeenso% oo 6°94 674.696) .. 2. 618 64% 2. | GF is oe | guaincnibianis 
DEG 66h 155465 000w es oo | 6°44 6°74, 6°95) 2. | oe ||6:18 644 .. | 43 [ce | : a : er . ‘ 
i oe | 644: 674, G96} .. | .. || G18 E44 2. , 4H | Stk .. | The continued high price of E nglish wool in the country is 
‘ Egyptian. ie a | against business here, as users say they cannot p 
{| Brown = ee enneb ened wo | oo | Gtk, GE. TH S| SE) Mxh: Ms) Sa | 7) 9g | TOO set aS USErsS y Cann — such rates. 
4] Upper ....-...-- eRe POG OE Dis Fes eS ‘ gz | Messrs Cnas. Balme and C Write on 13th inst. :—Since the 
4 Smyrna Greek, dc, ons. ie lee, bees 1 as- bee Ese pet eee ee ee late of our last issue the sales h: ive progressed with good spirit, 
| rat = I. “= gel 63 prices for all descriptions ruling in sellers’ favour, under the 
% Tahiti Sea isiand ...... oe ee ee % ae ee _ a 2 7 
1! Peruvian—Rough ...... oo | ee 2025 1050 1075 | .. POO! on | ax | influ » of a continued strong demand from the home trade and 
' Ditto Mod. Rough....| .. | .. 8°45 9401000 620790 .. 58 64 | increased purchases on Continental account of merinos and the 
‘a RH Ft Hh T0656 §°lé 44 67 5 9 1 1 
eee oF goa Wea -! 83 110 108 iosiad ig 4; 7 x2 | finer grade f crossbreds Merino wools may now be quoted in 
sland...... oo | oo | Sh | SF i ( oe | 12) 3 oe : 
; Po sno denaieus 5605 660 7 2 6-15 565 le average § per cent. above May parity, the improvement being 
ICOM ccc ccsccsescoce “e o- vvLO DO io ° y 4 ma , | ms » A 
' East Indian. GFr rok Gd. F GFne$'tn ror Gd. Fne GF Gd Fne | most apparent in average to good scoureds and the better classes 
i] Surat—Mac.G’ndSurtee| .. | .. | .. a ee) ee Of ae oe) as f greasies. Faulty and inferior parcels, however, are not 
i De <a She ff ** ll Bee) geal i se) ake 4:3 | materially dearer. Prices for — and medium crossbreds in 
ned Dharwar 5 i ee +15 es 4% aS ae : : 
SIGETAP séciccs til agg 4 ex as ey 4s 9h) Bha SHS ag | th e have also hardened, and now rule 5 per cent. higher 
1 | Gin'’d Bhownugzgar 4 +ta 9 pi oe || Sey! Sth) 42 | 2 fx 44 | than last series, while coarse grades continue in great request at 
| Oomrawuttee, Noa... 4) 45 mB | Sea! oe || TR | SR 3 $3; 92 47; | the initial advance of from 7!3 to 10 percent. The fine, as well 
" “TSE en aa ee b | we. || oe | Sue; ORE! o. | Sae Gaw t : ; . “ ; : 
‘| M.Gin’d Oomra, No.i 43 43 & oo ab 4k! ay) gaa) 3 ge | as the medium qualities in scoured and sliped condition now 
i | a e Mb. 8! oc | we i 4 ae ? Bee Oz! 432: .. | 384) 45, | realise § to 714 per cent., and the coarse fully 1o per cent. more 
! MM. Gin’ ‘d Khandeish.. .. 443 454 423, --. «© 35, Sib ee 6. Sw .. | than at the close of the previous auctions. South African wools 
‘| eee ee PE Pe © 4 j | 4k 230: sac 




















AI. Gi 1 Compta! as 2 yt) Sea aul 22] are well competed for, but, with the exception of light condi- 
rinned omptan,.. 4 * 3 . . t ee vf as . . . 
Meee... sanec So A ee ant mes Phe:  O .. | Sea) ee tional greasies, which are from ‘4d to !2d per lb dearer, pre- 
it -"peeer pe bien 1 OG 1 45 SS » Se: S$ 4.) 342 324] sent values do not materially differ from those current in May, 
| maga nse o--- dScinde .. . os oe : ae + .. s+ | 3421 although the tendency of the market, even for inferior and wast- 
— secpeepecposeess) eS | Oe) ae | ate ae) eT! eee ell et -t* | ing greasies, is against the buyer. The sales will close on Satur- 
Mact . Se 78 2, 5 i 4 oo | OB | O48) : p ; 3 
| Madr: f Sth ‘ 44 4: day, the 16th instant. A further report from this firm, dated 
| eee - . 445 -. 343 44, .. | 14th instant, states that the fifth series of public sales of woolled 
4) Commu! Asie 02 Stn No. 1, oe jj oe OF, Sag!) . (Nor! 43 heepskins of the present year was held on Thursday, 3,183 bales 
| Coconada, Red ........ Fal i se . Fai r4,, Fairsg | .. |, . y , it eagpiae eR Pe a ik , ; 
| | being catalogued rhe attendance of buyers was not quite as 
! 
Imports Exports, Consumption, a. 
1904 1903, 
} Bales Baies. | 22 GOLD MEDA LS. 
| Imports from Jan, 1 to \xbeveacas ae 2 pweeee «=: 1,934,494 | Dr. SIEGERT’S 
| Exports from Jan. lto July 3.... > 211,150 = cevece 251,327 
‘| Btock, J Dw asbubssnsinn pa $52, 2 vevece 492,420 | 
| Consumpiion from Jan, 1 to Bi xcs 1,462,731 — eevece 1,797,676 | 
st 
i These figures show :— 
|| A decrease of imports eompared with the game date last yearof .... 527,830 | | i a 
} Ad wen pe pata BOE cn ccccccccccocececsscceccses eccceces . 40,180 | J — ; 
|| A decrease of quantity taken {cr consumption of .........+ sesesesese 334,890 j | They lend an exquisite flavour to Champagne, Sherry, Whisky, Lemonade, 
A decrease in stock of er sa a al ic snd nakeeeed 10,220 { my all liquors. Are altogether free from tg with any dangerous 
| In speculation there is a decrease of.. rere cb icoseeeeanaeeue 48,720 dele ca us compound. Of all Wine Me er &e. A Booklet giving 
q ; : } 1 Tal “ many valuable re sipes post free from the Sole Consignees 
The imports for the week ending July sth amounted to 16,65 é 
, ¥! ‘ r es 3 aE ohy KUHNER,{ HENDERSON & CO., 115, Cannon Street, London, E.C. 
4! bales, and the quantity of American corton reported at seafor Grea | at “ 
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THE 


room, or the prices which are being made at the country Wool 


All that can usefully be said is that 
is no weakness, though business is becoming 


for which they are waiting. 
at present there 
rather slow. 








THE SILK TRADE. 


Market but there has been rather more business since last 


report, 


quiet, 








THE LEATHER TRADE. 


Though there has not been an active demand fo 
the past week, the market undoubtedly met steadier, 
values of bellies and other descriptions of sole leather are firmer 


1S 





again. Commoner qualities of English tanned bends are meeting 
with considerable competition from American hemlock bends, 
which are being put on this market at very low figures in large 
quantities. The arrival market for East India tanned hides is 
firmer again. Very little business is being done in Australian 
leather, but some sales have been made at a further slight reduc- 
tion. LBasils are neglected. 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane. 
srned the market during the 
in request, despite the fact 


SUGAR.—A very steady tone 


week, and British refined continued 


cOVE 
gZove 


visible supply at the moment stands at 2,233,800 tons, as com- 
pared with 2,630,700 tons at same time last year. 

Home REFINED.—Cubes continued in demand, and a 
ness was effected at dearer prices. Tate’s No. 1, 19s; 
Pieces cleared to a good demand at full to stiffer prices. Middto 
good yellows range from 13s to 14s 6d; whites, 15s to 16s 3d 
Crystals ruled steady, yellows varying trom 16s r$d toro. od, 
according to make. Lyle’s No. 1 granulated, 13s 3d; No. 2, 17s 3d 
pe cwt. 


P : 
good busi- 
No. 2, 18s. 





ECONOMIST. 


| and 


July 16, 1904.1} 
$43 h- + aticfarct v ! 
mca as usual, and competition was s what unsatisfactory, | 
more particularly for the shorter-w: ie d a scriptions. Coarse 
full-woolled crossbreds were about 5 per cent. dearer, while 
merinos and fine crossbreds of combing length sold well up to | 
the previous sales’ quotations. Half-woolled skins and pelts | 
were in poor demand at a decline of ro per cent. As compared | 
with the rates current at the sales held on June 2nd, we quote 
Merino, full and_ three-quarter- viled, par; merino half- | 
woolled, !2d per lb cheaper; merino short and shorn, jed per | 
lb cheaper Crossbred, fine, full, and three-quarter-woolled, | 
par; crossbred, coarse, full, and three-quarter-woolled, 14d per | 
‘ ‘ ’ | 
lb dearer; crossbred, haif-woolled, %d per lb cheaper; cross- | 
bred, short and shorn, 34d per lb cheaper. Lambs, par to ld | 
per 1b cheaper 
The following is a list of the London Colonial Wool Sales, which |} 
g , 
commence on July 5th, being the fourth series this year :—- 
Sale Number of Bales sold~. | 
Date. fale Pmpt. ToHome To Foreign 
Juiy. Belling Brokers. No. July. Buyers, Buyers. Total. 
§ ..Du Croz, Doxat and Co. ..3 .e 19 cece 3,900 coor 1900 cece 5800 
C. Balme and Co. ........ Loo co coco 1,760 cove 1,200 2056 2960 | 
Buxton, Ronald and Co,..1 .. cco LD céecn SO cews e 
6 ..Jacomb, Son and Co....... kL ce 2 coce S000 cove SOD ccce GRO | 
H. Schwartze and Co.....1 .. coos 3,981 eee 2,650 2... 6,631 
7 ..H. Irwell and Co. ........ A ce co. sees SOOO sone GAD nace i 
Willans and Overbury....1 .. .. .... 3,100 2,000 a) 
*Windeler and Co. ....... 1 oa 640 852 1,492 | 
8 ..Jolin Hoare and Co....... | ae wa enna eo éude ne | 
H. P. Hughes and Sons ..] .. . eee GO aace BO” acae See 
9 .. Thomas and Cook ........ L «eo. Se «cee. Qoee tenn 510 scoe 306 | 
Du Cros, Doxatand ©o...2 .e «co csec : oe ‘ . ee 
Buxton, Ronald and Co...2 .. . cose LOO cece GOO nose 10D 
il ..C. Balme and Co. ........ Zw B © 4,750 woo 2650 «ce 7,400 | 
Buxton, Ronald and Co...3 os cous SHED sacs NOD saan, Oe 
12 ..Du Croz, Doxat and Co. ..3 26 ans, weal ae “ane 
Windeler and Co. ........ S se ot cece “TR ecce TNO ecto TR | 
John Hoare andCo.......2 .. 4. .6hes ee ee a4 em. os 
1§ ..Willans and Overbury....2 .. 27 2900 cscs BORD ces QE 
H. Irwell and Co. ........ = 6 esee 2000 eccs SOG ccqu cece 
Thomas and Cook........ 2 voce BUt c6ee GT .ice BAO 
14 .. Buxton, Ronald and Co...4 .. 28 .... se eae “a «dee | op | 
H. P. Hughes and Sons ..2 . én we ‘ oc «seem 6 | 
C. Balme and Co. ........3 ee enews ce seco ‘ee 
1S ..H. Schwartze and Co.....2 .. . se  oane ee cece 8 ee 
Jacomb, Son and Co. ....2 .. 29 ‘ene oo ‘esse «0 
ié ..Buxton, Ronald, and Co..5 .. 20 ° << eee «4 
C. Balme and Co. .. vr. oe eo ween ee 
Du Croz, Dozat and Co. a xe ee when «oe 668 ‘+ eels 66 
Qur Bradford correspondent, writing on Thursday, says :— } 
The situation is becoming rather strained. During the past | 
month values in this market have not advanced in anything like | 
the same proportion as the rates current in the London sale- 


fairs. Those who are buying wool now are doing so in the 
expectation that it will come right some day. They see that if 
they do not take the wool at to-day’s price, somebody else will, 
and that when their customers want it they will have none to | 
offer, for the country and the docks alike are being rapidly 
cleared. And yet there are indications that the price is so 
restricting the consumption, and so paralysing the demand for | 
varns and goods, both on home and export account, that the 
turn may come before wool-holders have had the opportunity 


leather during | 


and | 


of prices being raised 13d to 3d per cwt all round, while foreign 
descriptions received a fair am oun t f support at full to occasion- 
ally dearer prices. Reports to hand of the growing beetroot « rop | 
are generally favourable. Raw kinds firm. To refiners, firsts, 
basis 88 per cent. analysis, sold 9s rrjd,c.f. and 1. ; ane second 
runnings, basis 75 per cent., at 8s 14d to $s 3d, f.o.b The world’s 


| ; . 
| demand, but holders asked previous prices. 


1215 — 





FOREIGN REFINED. Cubes oer A fret » occasionally parenys but 
not much business re ne 1. Dutch makes, 13s 3d; Meyer's, 
prompt, 13s r4d; S.Z.G., 13s 3d; F.M.S., 13s, f.0.b. terms. French 
crystals, on spot, sold, 15s t1}d, duty paid. Continental granu- 
lated was generally held with reserve, a a fair inquiry prevailed 


for most positions. R.A.V., R.A.C.L., and E.C.H., &c., ready 
delivery sold, rrs 6d; Z.H. and J.H., 11s 53d; first marks, July, 
at 11s 5¢d; August r1rs 6d; September, r1s 69d, 11rs 74d, and 


11s 67d; and October-December, r1s 6d, f.0.b. Hamburg. 

Bert.—A good business has been doing, prices being firm, but 
attended by slight irregularity. August sold, 9s 8d, 9s 74d, 9s 84d, 
and gs 8d; October-December, 9s 84d, 9s 73d, 9s 83d, and 9s 8d; 
January-March, 9s rod, 9s « iad, gs tod, and gs 93d; May, ros o}d, 
gs 114d, tos ofd, and 9s 11d, f.o.b. 

CaNE-Grown.—In auction crystallised Trinidad met a quiet 
2,503 bags Trinidad, 
and 168 bags Demerara, good pale 

Privately 2,200 bags Trinidad sold, 


partly sold, fine, 16s 6d; 
yellow, realised 16s to 16s 3d. 
15s gd to 16s 6d per cwt. 

Imports and deliveries of sugar into London from January: rst 
to oth inst., with stock at latter date. 


1904. 1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 
Imported .....eeeeeee 107,580 .. 81,790 .. 127,340 .. 145,190 
Delivered ............ 105,610 90,330 .. 94,670 .. 115,520 
Stoel .csecsecccscccce GR se SAGte cc TiiGe ce ee 
Stock U.K. ...cceceee 94,910 .. 108,210 .. 192610 .. 174,340 
Cane, Jaggery, per cwt.. 7/6 .. 7/3 .. 6/6 .. 8/9 
Beet, 88 per cent., f.o.b. 9/8} .. 8/0 .. es nom 
Save AMOR ccccescesce IGS 2s GWG «ct GR wo SEN 
RUM.— Market remains quiet, but quotations show no appreci- 


able alteration. 

GLUCOSE in moderate demand, and prices remain steady. On 
spot, American liquid, 11s; and to arrive, on c.f. and i, terms, 
August shipment, 8s 74d per cwt. 

COFFEE.—At public “sale this week fair supplies were submitted, 
met a fair demand at generally steady rates. Colombian sold 
well at full prices. 1,654 bags East India partly sold. Coorg: A, 
52s 6d to 58s 6d; B, 47s to 51s; C, 463; peas, 55s 6d to 62s. 


Neilgherry: bold, 52s to 73s; low middling, 46s to 48s; small, 
408 6d to 448; peas, 49s to 57s. Naidoobatum: small to low 
middling faded, 41s 6d to 48s; peas, 50s to 51s. Nelliampathy: 


low middling, 44s; small, gos. 20 packages plantation Ceylon 
mostly sold : bold, 90s to 112s 6d; middling, 73s to rors. 5,077 
bags Colombian : pale greenish, 45s 6d to 47s 6d; low middling, 
41s to 42s 6d; medium greyish, 48s 6d; brownish, 45s to 47s 6d; 
faded, 43s 6d ; small mixed pods, 36s; a good long string of dull 
grey damaged, 44s 6d; a Seiea pile of bold mottled grey 
damaged, 44s 6d to 45s 6d; hard grey damaged, 49s to 
49s 6d; medium ditto, 45s to 46s; hard dull pale, 43s 6d to 
44s 6d; ordinary, 37s; common dingy, 33s 6d; soft faded 
damaged, 42s 6d to 44s 6d; brownish damaged, 41s 6d 
to 46s 6d. 2,534 bags Costa Rica partly sold: dull greenish, 
59s to 66s; dull palish, 57s 6d to 59s 6d; hard dull 
smooth, 60s; low middling palish smooth, 48s 6d to 49s 6d; 
brownish, 46s to 48s 6d; low to fine ordinary, 42s to 51s; 
good even small grey, 50s. 616 bags Guatemala: dull to fair 
bold greenish, 52s to 56s; medium, 47s to 49s; peas, 50S to 57s 
bold faded, 50s; medium, 45s to 45s 6d; low middling, 42s; peas, 
g24 bags Salvador : good bold greenish, 61s 6d ; middling, 
558: small, 43s; ordinary brownish, 37s 6d to 41s; peas, 67s; low 
middling greenish, 47s to 47s 6d. 352 bags Nicaragua: fine bold 
hard colory, 86s; middling, 58s; peas, 86s; brownish hard, 46s to 
498 6d; peas, 57s; slightly fony, 4Is; common foxy, 35s. 267 bags 
Mexican: fine hard bold colory, 76s to 76s 6d; middling, 59s 6d 
to 60s 6d; peas, 72s 6d to 76s; faded greenish, 46s; medium dull 
greenish, 538; peas, 63s. 588 bags Vera Paz: fine bold hard grey, 
72s; dull grey, 58s 6d to 60s; medium, 52s 6d to 53s; peas, 62s to 
738. 13 barrels Jamaica retired. Futures ruled quiet, and prices 
irregular. Santos, September, sold 33s 6d, 33s 13d, and 33s 6d; 
December, 34s 6d, 34s, and 34s 44d; March, 34s rodd, 34s 9d, 
and 35s 3d; May, 35s 74d to 35s 9d per cwt. 

Imports and deliveri:s of coffee into London from commence- 
ment of year to oth inst., with stock remaining. 


44s 6d. 
































1904. 1903. 1902. 1901. 

Tons. Tons. Tons. Tons. 

Imported .......... 35,120 .. 38,830 .. 30,950 .. 34,680 
Delivered, home use 8,420 .. 9,180 .. 10210 .. 11,640 
- export .. 14380 .. 15,770 .. 8010 .. 15,660 
Stock.ccccccccccces 45040 .. BST .. BAO .. Bis 

SANTOS COFFEK. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :-— 

July 9. July 11. July 12. July 13. July 14. July 15. 

10 30; 1 0 10 30)2 3C\1030 230 1030 230 1030, 230 1030230 

am.) pM. /a.m.| p.m. am. p.m. am. P.M, am. p.m. a.m. p.m. 
coat Mt G8 algae ds de as ac a dis dad 
July 33 1433 1433 3 (33.3 133 +O 3210835 0 33 0 33 14335 3 BU 3 
Sept..35 44/33 44 33 6 (33 783311835 3 335 3 33 6 33 6133 4 33 6 3 6 
Dec. |34 42/34 3 34 44/546 34 0 34 1334 1434 4334 4434 4434 44/34 4 
Mar.|35 0/35 0 /35 14135 3 34 10334 1C} 3410835 1535 1435 3 35 14/35 ld 
May |35 6 |35 6 35 71359 35 4455 4335 4435 7335 7435 9 35 74:35 74 

! t 


~ Contracts for 36,500 bag gs Santos coffee 1 res gistered during 4 the week. 
COCOA.—In auction, a moderate supply was offered, and met 
with very slow support, only a few unimportant lots being sold 
bags Ceylon, few sold: good red, 69s; dull red, 57s; low 
1,493 bags Trinidad, good to fine red, sold, 603 to 
bags found buyers at 49s for common 





339 


54S. 


niddling, 
251 bags Jamaica, 63 


O2S. 
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>——_—— 















































per cwt. 
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hard 98 bags Caracas, 10 bags slightly clayed, sold, 60s per cwt. 
8 bags St Vincent, 5 bags Dominica, 250 bags Guayaquil, 54 bags 
Demerara, 17 bags Esmeralda, 92 bags Para, 11 bags Montserrat, 
and 70 bags African withdrawn 

TEA. 4,000 packages Indian were catalogued during the 
week, consisting largely of new season’s, and met a fair demand at 
steady prices. These small quantities, however, are bareiy suffi 
cient to make a market. Common Pekoe sold 6d to 63d; fine up 
to rso4d ; broken ditto, 6d to rod; Souchong, 5?d to 8d. Ceylon 
sales totalled 20,700 packages, and with generally fair competition 
values denoted no particular alteration. Common to medium 
Pekoe, sold, 6d to 7}d; broken ditto, 63d to 8d; good, 1od to 11d; 
orange Pekoe, 6id to 84d; broken, 7d to od; fine, 1s o4d; and 
Souchongs, 5/d to 64d per lb. 1,900 packages Java, proceeded 
quietly. China descriptions remain quiet. 


Only 


RICE continued a steady, but generally slow market. 
1,000 tons on passage, sold 65s, ex ship, Liverpool 

TAPIOCA.—In auction 922 bags flake were offered, 
drawn. 429 bags medium pearl partly sold, 13s 6d; 
seed pearl, ditto, 11s 6d per cwt. 

SAGO.—Only 15 bags large were offered, and sold at 
cwt. 

ARROWROOT.—22; boxes Natal, slightly damaged, offered, and 
withdrawn. 

BLACK PEPPER.—lIusiness in all positions moved slowly, but 


quotations underwent no appreciable alteration. 
tr 


Meal quiet. 


and with- 
and 467 bags 


Fair Singapore, 
on spot, was sold at 54d to 5;'sd; August-October, steamer value, 
56d. In auction, 149 bags Singapore were taken out. 148 bags 
Ceylon sold 5d; and 100 bags Tellicherry and Wynaad, 4éd to 54d 
per lb 
WHITE PEPPER.—Only a moderate amount of business was 
effected, and prices ruled weak. On c. f. and i. terms, Singapore, 
July-September shipment, sold 7d; and Penang, 6$d. At public 
a bags ditto, without 
igs Ceylon partly sold, o4d to 


sale, 504 bags Sing pore were bought in 298 
reserve, sold 74d to 74d; and 2 
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249 
7¢d per lb. 

CLOVES.——-With an [ 1 prices advanced, 
decline followed later. Zanzibar, August-October, sold 62d 
and 6!3d; October-December, 6kd to 62d and 63d per lb 

CHILLIES.—30 bags Nyassaland sold 24s to 36s 6d 
8 bags ditto capsicums bought in. 

NUTMEGS.—o1 packages West 
66’s (mouldy, &c.), 1s 6d; 70's to 74’s, 18 3 
74d. 16 packages Eastern in shell realised 5d per Ib. 

MACE.—16 packages West India sold 1s 2d to 1s 5d per Ib 

GINGER, at public sale, ruled very slow. 759 packages Cochin 
bought in. 67 bags, without reserve, sold 16s 6d to 17s for common 
shrivelled small. 554 packages Jamaica, one or two lots sold 
fine, 46s to 50s; good medium, 38s 6d; small scraped, 33s to 34s 


7 


improved deman 


1, but a 
‘ 
t 


y old 
( i 


pe r cwt 


India mostly sold: 69's, 1s 4d 
d 


> 88's 


FRUIT.—Business remains quiet in all departments, and qui 
tions to a great extent are nominal. 
VANILLOES.— At public sale, 
and prices ruled 6d to 
JUTE.— Market ruled quiet, and prices suffered a decline on the | 
publication of the Indian Government's acreage report, pointing to 
a yield of 7,100,000 bales. Native first marks, August, Canal, 
sold, £13 15s to {13 10s; September, £13 8s 9d to £13 5s to | 
| 
i 


ta- 


420 tin: 


42 offered met aslow demand, 
1s down, compared with last sales. } 








£13 2s 6d; December, £12 1os to {12 5s. Daccas, 2 to 3, Decem- 
ber, {12 7s 6d; ditto first half, September, {13 5s; and old cr 
red marks, spot, at {15 12s 6d, c. f. andi. 

HEMP.— Manila parcels remained in quiet support, but values | 
were generally steady, sellers manifesting no disposition to press. | 
Fair current, August-October, sold, £35 10s to £35 15s; good | 
brown, spot, {28 10s; fair current, spot, £36 ros; good seconds, ; 
October-December, £30 to £30 5s; good brown, July-September, | 
£27 5s; fair seconds, October, £29; superior seconds, June, £34 
and fair current, October-December, at £35 Ios. w Zealand 
slow. Fair Wellington, August-October, sold, {29; 1 fair 
ditto, spot, at £31, c. f. andi 

SHELLAC.— business in spot parcels again moved quietly, 
for future delivery prices were unsettled, 
delivery sold, 2083, 214s, and 210s; October, 204s to and 
December, 200s to 197s. Gambier steady, but s] and August 
September, steamer, quoted 16s 9d, c.f. andi., delivered weight 
terms 

INDIGO.—At quarterly auctions of East India, a quiet demand 
prevailed, and prices in some cases declined 2d per lb. 

BARK.— At public sale prices ruled a shade easier, the 
being 33d, against 14d per Ib. last sales. 

QUININE quiet, neglected. 

METALS.—Copper was again 


values being little changed 
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an uninteresting marke 
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but holders were not 








Monday’s closing rates of standard ruled at £57 5s 

£57 28 6d three months llers, with slightly less registered on the 
tollowing day, and £57 5s to £57 2s 6d again fixed in above p 
tions after hours during the middle of the week rhursday’s 
market steadied slightly, in spite of slow support, values of spot | 
standard settiing down at £57 7s 6d, and three months, £57 5s, 
sellers. Tin remained inanimate all Monday last, Straits, for cash 
and near prompt being registered at {118 to {118 2s 6d, and 
forward £118 5s, but the tone hardened up to Wednesday on 
Eastern firmness and covering, being irregular, cash warrants 
advancing to f119 15s, and three months to /120, commencing 
even higher at Thursday’s early session, the improvement, how- 
ever, being soon 1 through realisations, while values of these 
dates moved down to /f119 17s 6d and {120 Lead rather 
easier: English, {11 17s 6d; foreign, {11 12s Gd to f/11 138 9d. 
Spelter quiet: ordinary brands, July, £22 2s 6d; forward, 


Iron quiet and lower 


21 12s 6d to £22 per ton. } 


(Head Office, 


16, 1904. 


and prices a shade easier Spot, pipes, 
178 


[July 


OILS.—Linseed quiet, 
£16 15s; barrels, £17 10s: August, 178 10s; 
ber, {17 7s 6d; January-April, £17 15s 
£15 58; July-August, {15s rod ; September 
January-April, £15 17s 6d to f{16s 
September-December, {20 


September-Decem. 
Fiull, naked, spot, 
December, £15 12s 6d: 
Rape firm Spot, naked, and 


Kefined, casks, {22 Kavison oil, 


spot, £17 5s; and nearest value in all positions, Cotton scarce 
and dearer. Crude, spot, £17 tos to £17 155; refined, spot {19 to 
£20 10s, as to make and package. Hull refined, spot, naked, 
£17 58; July-August, £17; November-April, £16 5s. Cocoanut, 


Ceylon, on spot, scarce, and quoted £28; arrived sold 26; 
afloat offered at {25 15s and forward, /25 c.i.f. Cochin, spot, 
is firm at ¢ 31, and for shipment, quoted {29 Ios, c.i.f. terms : 
TURPENTINE dearer. American, on spot, 41s 6d; 
41s 6d; September-December, 4os gd per cwt 
ROSIN quiet. 
7s od per cwt 


PETROLEUM unaltered. 


IOS, 
August, 
Common strained, on spot, 8s 3d, and to arrive, 
American, 54d to 58d; water white, 
6$d to 68d; Russian 5d; and Koumanian, 53d per gallon on spot. 


TALLOW — Market ruled quiet during the week. At public sale 
on Wednesday 1,236 casks were catalogued, and 625 sold. Prices 


were rather easier for good sorts, but low qualities were slightly 
firmer. Australian mutton: fine, 26s ; fair to good, 25s to 25s gd: 
dark to dull, 21s 6d to 23s 3d; hard, 25s. Beef: fine, 24s; fair to 


good, 23s to 238 6d; dark to dull, 21s 6d to 22s 6d; sweet, 25s 6d. 
rhe market letter remains unchanged, town tallow, 24s 6d ; melted 
stuff, 15s6d. Town naked, ex works, 22s, net cash. 

LINSEED has further improved in value. Calcutta, London, 
spot and near, 33s 3d; July-August, August-September, 
338 od; La Plata, passage, 32s; July-August, 32s 6d; August- 
September, 32s od. To the Continent: Calcutta, July-August, 
338 9d; August-September, 34s; Bombay, July-August, 34s 9d; 
August-September, 35s 3d; La Plata, July-August, 32s 6d. Imports 
into London since January Ist, 472,540 quarters, against 400,160 
quarters. Afloat from the East Indies and River Plate to United 
Kingdom, 440,000 quarters, against 243,000 quarters same time 
list year 

RAPESEED slightly easier I 


308 od To the Continent 


338 6d; 


srown Cawnpore, July-August, 
Yellow Guzerat, July-August, 34s 3d; 
yellow Cawnpore, 33s 6d; brown Cawnpore, 30s 6d; Ferozepore, 
30s 6d; brown Calcutta, 3 Imports into London since Jan- 
uary Ist, 22,180 qrs 33,380 qrs.; afloat from the East 
Indies as per last advices, 8,000 qrs., against 12,000 qrs same time 
last year 

COTTONSEED dearer, while prices in Alexandriahave advanced. 
July-August quoted nominally at £5 8s od, sellers, with next to 
nothing offering. Hull, spot and passage, £5 7s 6d; November- 
January, £5 10s perton. Imports since the beginning of the year, 
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POSTSCRIPT. 


unchanged prices. In 


auction, 


Friday Evening. 
SUGAR.—A fair demand was experienced for British refined at 
2,593 bags crystallised Trinidad 


bold grain, 


16s to 








_ JUTE steadier. Native first marks, rm sold rm 7s 6d ; August* 
£13 2s 6d; and October-December, £12 7s 6d, c. f. andi. 
BARK.—Shi pments from Java for past half month, 
English Ibs. 
METALS. — Tin, after opening easier 


850,000 


improved. Straits, cash, 















































— sol . at a full values : “4 yell - Closed, buyers, £ bi 12s 6d; — three months, prompt, {120. 
’ - pale small o 6s ° ‘ . ‘ : pe A 
16s 3d ; Seen sma agi TOS ; a "1 1€C Pik to I - 54 Bar a St Copper firmer. “Cash “closed, llers, £57 12s 6d; and three 
. , o 
| Vincent- * pe wh ne og ; ) ae slo aR ve Ss yd oon months, prompt, vs os IOS. I yrds par E nglish, fur 17s 6d: soft 
i Contine — a nula o irm ~ . ler quiet. + ready delivery, | foreign, {11 11s 3d to f1t 12s 6d. Spelter unchanged. Ordinary 
1 sold, on the rm irst marks, 7 u — — on 6 August aoe rr brands, July, {22 2s 6d: August, £22; September, Wer 15s. Iron 
i September done r1s_ 7% ctober-December, 11s 6d, 0.0. | settlement prices : Scotch, 51s 9d: Cle veland, 42s 9d ; hematite, 53s. 
|} Beet firm. August sold, 9s 8d to gs 84d; September, 9s 8jd; 
— = LONDON MEAT MARKET. 
| October-December, 9s Sd to 9s 8}d; January-March, gs tod ; | Per 8 lbs by the carcase 
May, Ios to ros 3d, f.o.b., Hamburg s d iia as a 
| COFFEE.—-Sales of fair extent proceeded with a steady tone. ! Inferior beet. ....+-++++seerereee 2 10| Prime mutton .............00008 5 8 
4 . . g eee ee we ee . ari “1 
| Fine hard colory Nicaragua, sold 88s. Futures ruled quiet. Sep- | cia aoecaont 4 O| Middlvn . _ agiebasanepanern 3 ¥ 
| 7 . | /. ee ee . a € g 1 SCeeceeseseoceceeoee 
tember, sold, 33s 6d; December, 348 6d to 34s 44d; May, 35s od , Inferior RN Vancasees awied : 0 4 NO OUD a tceaccccncdveqacesusea: & 1G 
per cwt. DEMING GING. cccvccecccccsac MEMO Sc ccécdcdaductecadeda, da 
SPICE.—-Pepper quiet. White Singapore, July- September, sold LONDON POTATO MARKET. 
} 9 . r, € Per Ton. | Per Ton 
|| 6§d; and Penang, 64d, c. f. and i ‘ New English ................ £5 to £6| St Malo........ 5 
CLOVES.- -August October, done 611d to 63d per Ib. Jew Jersey | alates ahaa 
| 8 ’ 16 qa f New Jersey ........ +++-+-£5t0£5 10s | New Cherbourg ............ £4 
| —_——$ $$ _________ - - ————_—__— 
| _€ [ —WcehI 
1 omme reia Times CCRIP rice Current. 
! The prices in the following list are revised on Friday With the assistance of an eminent firm in each department. 
LONDON, Fripay DRI A (Con.) s dos d | Iron, per ton—(Con.)—-£ s £ 8 SHELLAC—(Con.)— . ds d 'SUGAR Co = 
| ARROWROOT-perlb s dos da | Ol, sin perlb 2 6 21 Staffordshire Bars Garnet AC '...186 0192 6 French oe tab 3 $ 0 o 
| St. Vincentcom.tofn 0 14 0 33 An iseed } 4 4 9 ol ondon 6100 8 10 | Button,sorts,gdtofn 200 0220 0 G: rm nCub's,fine,fob 13 @ 13 44 
Be ands a ‘o d : 1 7 i I “p permt. HGH, a4 : +s ) — oe 800 8/50 Low to medium ..175 0 205 0 | BEET German, fob 9 9 00 
Natal, mid to fine ) 0 8 plain . : P+ oops ’ 710 7150 
Rhbrb.. Chin, td [2 8 4 ast cent oo Leni. TALLOW —per ewt. 
COCOA—duty 1d p.1b om — - ( 07 tails ~ ob 710 | Be ngal—Surdah, »Ib12 0 00 Petersburg, Y C 000 
Trinidad, mid to tine, DYE st FFS, &c 2 ees ~ 1 RP , fol 600 610 |., Cossimbuzar 11 9 12 0 Australian mutton 22 0 26 3 
| Sune ni 58 0 66 0 | Gans tina... 5 0 Ce Do Mdlsbro t.o.b... 000 009 | Bengal Gonatea -119 00 do ee 21 6 25 6 
Superio 68 78 " leg aaa , 0 
| Grenada ’ 61 6 52 6 pan oa ewt nom Scotch pigiron,cash nom — cana 2 8 os inna ae ee 
| © , . 8 | Salllower, Bengal ) 00 Cleveland " satlee 4&5... 10 0 13 0 | TAPIOC A—per Ib. 
| 4 rh an or 2 0 4 Th eich yoy 6 10 0 Hematite saa Hlephant 1s 3 12 6 I pe fair coSne 0 1%0 2 
veylon, mid to tine 8 0 6 | Madras . 8 6 10 0 | Lend—Eng. pig p.tor. iVsaam thing.. 00 00 ear per ¢ 10013 0 
a Aaa Ariba 69 ° Hs 5 | Gambier, block 18 0 001] Foreign, we | _ Skeins 2 ) 0 O 0 | TAR—Stoe iitim mP OL 210 00 
sahia oo 0 GF @ | Gntch. ord ‘ex tais 20 0 28 0 | Quicksilver pr. hottie Canton ...... : 10 0 ll ¢ Archangel. . 166 00 
e ee be EE dnty eS ve Ib ee , | DYEWOODS £s £ gs |Spltr.,O.B a - - 00 0 0/TREA duty 8d per lb. 
eylon,sm.& low mid. 50 0 7 90 | Brazil perton 510 0 Tin, English ingots 3, e-reelec , - 0 0 0 0 | Congou 
Mi dling to fine .. 80 0 124 0 Fustic, Jamaica 410.0 Do do bars iI oo. ; . : Common eee 
_Peaberry 75 0 115 0 Gabe Aw) > Oo Straits taln-Raw, fair Milan 00 00 Medium to good . O 5 0 64 
E indiatine ord gd mid42 0 644 0 Lima Wood 10 Oo ¢ Tin-plates, per box meg Mi Itogd. 0 0 0 0 Fine to finest... ... 07 10 
‘ good tosupe — ps ee Logwoodl,¢ unpeachy 5100 ¢& Coke, L.¢ 6 ll 9 | slaps Man, Sthirds0 0 0 0 Souchong ttt eeeee 0 5 07 
Mocha, long berry .. 52 0 60 0 Hon hur: i ~. 510 615 | Zine, English, Sheet 24 5 Q | SPICES-Pepper white—per |b. Good to finest .... 0 8 010 
1 or 59 c vi iJ 
J: Do, short berry 02 0 91 Jamaie 400 450 Antimony, Eng. ton 26 0 26 10 Penang . cooee O 7h QO O ScentedOrange Pe ‘koe 
‘Gees et ee 43 5 = 7 | Red Sande rs . 410 ) 0 | OILS—Fish | Bneapore oe ee ber yee - 94e@S 
pw se : ° 122 : Sapan Siam 10 0 0 0 Sperm ru le p.tun 28 0 0 os eee ee, 2 ihe yg ng Ss 33% 
_ Color 75 22 os ee ae eae iam - 00 O00 yson, com. tofair.. 0 5 0 64 
Costa Rica, ord.to mid 4 2 0 os 7 wr pth: . ¥ iw om hart l , _ 7 on Penang . - O 48 05 Fair to finest -- O 63 1 2" 
Good to fine 68 0 102 ». & upwa ec 0 62 0 oe I Pimento 0 3 03} Young Hysor 05 07 
Central American,gd ; Newcrop, £8 £ 8 | . od : 21 10 2 Y | Cinnamon—Unworked— | Good to fine ares 0710 
ord to lo low mid, . bo 0 4g 0 Rhee ake Lf, 210 42 10 “a en ae or : | 1st sort ~ 68 34 | Indi: in and Ceylon— 
i] Paid to Bn eH 4 0 32 0 [Sah Limeed, tin ig isoa7 io] RgMe coc: 9 Th a ¥ | “Bin and Fannin. 0 84 0 6 
} Foxy descriptions 38 6 40 0 ‘ ; + 0 UY of OU | Se amseed, p.ton 16/15/017/100| Do 3rd sccceese @ QE SD Do useful... O 6 0 6% 
i} Vera Pas 47 0110 0 | Petrs Bjtsky -42 0 43 0 | Rape, retined Eng 000 Do 4th et 0 84/ Broken Pek = 
| Columbian, ordinary 32 0 34 0 | ERUIT-NEW Brown,English,nkd20 0 0 0] Chips -$3:8 06 0 6; 
j Dogdord tolowmd 36 0 42 0 | Currants duty 2s s ds d | Cotton seed, Crude é ) 0 | Cassia Lignea "wo 6 60 0 Fair to good 1.) 77° 0 63 0 7 
} Do mid to fine 45 0 70 0} Amalias percwt 00 0 0 ‘ Do Refined 19 20 10 | Cloves Zanzibar “0 74 0 y | Good én tee ‘aes 0 4 1 O° 
1] Santos, fair to good | Patras 16 6 17 0 | Cocoa-nut, Ceylon .. 2710 28 0 Penang oe 3 011 Finest medal 26¢ 2e 
avrge, quay terms 32 0 34 0 | Z a alee | p Cot _ 500 31 0 | Ginger—per ewt *"” ie | Pekoe Souchong— ~ 
; ’ : | yu 16 6 20 0 a (Lagos) 26 10 > 0; o 95 ( 5 Yomr ia 
fe ge per Ib T 04 0 0 Provincial 15 0 15 6 | Lard, Ameri an 37 0 39 0 | ‘ op. “BE th 17 Q 13 0 | Weaker anciitas af 9 oi 5 i 
"Nitric : 02 0 o | Figs, Trky, Layers .. 23 0 33 0 Do’ English 3710 0 0 Do washed ‘19 0 20 0 | Pekoes— os . 
Oxalic, net . O 25 0 2B] R “1 — ue 9. ines a 0 18 0 | rarer Oil, per 8 Ibs ; 4: v F | Bengal ; 20 22 0 Common . we O46 8 
Tartaric, English, ol r VLISIS, ¢ 78. per ¢ — ite lite ‘ Oo; U Oo Jap: 7 Me« sef 
a En " : a ; | \ ale eB rel ord 17 28 U ee ake 3, L nsd Eng. a | J mon A = ; z : amas useful .... 5 ¢ : : 
Alum, limp . 510 615 | Selectec vie medium 0 92 | apa tes . 6/s 676 | Mace perlb 17 211] Finest ............ 1 S 110 
rages 4 } ‘ 22 28 0 American (Westrn) 5/15/0 0/0/0 | Nutmegs cood te tine 5 9 ln 
Ph al a may p lb 0 34 0 33| Mi iseatel, Layer 45 0130 0 | Vil Seeds a dos d woe ‘ 10 1 ? | TIMBER— Timber & Hewn 
” Muriate, white 28 0 32 0 | Cluster - 45 0130 0 Linseed, La Plata 0 0 0 0 | Chillies ver cwt 20 0 35 0 | Wood.-Dantzic & 
Satateate ""* 1996 “o/0/9 | ,, Sultanas 21 0 56 0 Bombay pr 416Ibs 0 0 0 0 | Pimento "acd 03 Memel ~~. load 50 0105 0 
} Pie tum , p ton£2 of, 0 0 Q | Oranges, Valselected 20 0 26 0 Calcutta pr410lbs 33.3 0 0 : ig 03 Pits h Pine Timber 48 0 115: 0 
“Hedi, urea 8 Bel ordinary ..13 0 19 0 Azoff, Black Sea 0 0 0 0 | SPIRITS—Rum,ppf-gl.duty ls4d} Canada ------- 0 0 00 
Ashes, pot m ewt.. 35 0 00} Lisbn &S.U.bes sch 0 0 0 0 | Rape, Caleta, brwn 30 00 Jamaica, per liq.gal. — Yel. pine, Irgel00 0 135 0 
~ Pe 0 Hi do 400 0 0 |, Naples 8 0 21 0 | PLUMBAGO, ened” bd, 30t0350.P. 110 2 "5 ~- mb Some 
Bleachingpowdr.p.ct 4/180 0 ( Lemon ms, Palrmo,p.ces 00 00 1¢@ eylon, Bp ew? 0] | Fine marks ee eh, ae | Quebec oak 97 . a : 
“‘ iples cs. 8 0 24 0 | | as . | Demerara, proof 010 0 114| Pattie oa a 25 
ty C ao tals, cwt 7 1.4 9 | Messina, st lected 00 Of PROVISIONS— en a Leew ard tel. prood 0 8 0 117 | Indian te ik 9/150 20/0/0 
; aon coe Cayeti 13 : 14 Malaga, cases 0000] Buttes ag 88 0 94 0 E.1., and Mauritius 0 7 g | Wainsct.lgs. 18fteube 55 0105 0 
De powder’ 8 0 OC | Nuts Breelona,p.bg. 24 0 25 0 ‘id cee - 0 91 0 | pttavana 08 09 | Deals Sawn & Prepared Wood ; 
0 98 Y pe 4 | GUTTA - PERCHA, u creameries .. 90 0 9 Brandy,duty lls 4d per proof gal orway, Petrs. sta £615 £8 1 
Do 8 powder 87 Oo ¢ } med. to fine, perlb 4 6 7 0 Dutch creameries.. 90 0 94 0 | ° Vue pe ” Swedish, good .... 1315 20 0 
_ Brown 73 0 74 HEMP—Per ton . Finnish - 00 00 # P Common . 1015 14 0 
Calomel perlb 2 7 0 St. Peterabure. Laver 0 10 0 0 | Russian, finest .... 80 0 8 0 | (= 2 16 000 | Russian ..__ 10 5 20 0 
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: Jl N ‘ 3, y, Tous doz.tIb 8 6 12 | : u - 2nd — 18 0 2310 
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4 ‘ . | h ( Qi § or ” °o Ss TA Uv « 5S. > v 4 ‘ ! t 
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conds, per ew 1 Eng., Tough » 0 6010 : CrusHEd—Dutch.... 12 74 12 104 Greasy aver: -.» 0 8 Q 
Oliban un, drops ” 0 est selected 6010 61 0 |SAGO—Pearl, prewt 12 6 15 6 Austrian 00 0 Crossbreds—Grs.— 
° S; } 1 > 
Kowrie 20 0 32 ¢ Sheet ) 00 ago flour (best) 9 0 10 0 | French loaves 13 0 0 Vic. goodtosupr. 1 1 1 2 
Ipecacuanha, Rio. 4 1 0 }_ Standard & G.M.B.5? 1 57/15/0 | SHELLAC, per ewt— French crystals, spot 2 114 0 0 New Zealand fine.. 0115 1 04 
Jalap P 0 3 O 5 } Iron, per ton ’ Orange, first marks 240 0250 0 | Russiancrstls..Inded 105 0 O _ medium 0 10$ 011 
{ Musk Pod, China oz, 21 0 75 0} Bars Welsh Ports 6 5 61 Second, good to fine 225 0235 0 |German Granulated ii 6 ll é 3) a coarse.. 0 9 Q19 
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— Dondon Stock “Adarkets Price ‘Current. 
BRITISH FUNDS, &c CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con, 
liv. D Nat ( = eS -- one fis © an Ch r MDINARY SHARE AND Stocks 
uarte 7. 1.1 89g y rices The , Pric es 4 
De Ac Aug. 4 8S 92 44 Melbourne Tramways Trust e ; } Pres A N; Clos 
Dk ig 94.95 (5 Napier Harbour Bonds 4 t ssi Divina 
Deo ) 83 95 6 New Plymouth Harb. Bd 4 ] 4,046 G Northeru Pret, Con. 01 
Do Bonds red Otago Harbour Board, 1881 et 0) 
bes 0 15 Do Debentures = 
J July nd 23° Gtd S 15/5 Do Con, Bonds 
yuarter joeal Loans Stk. 1 9 8 5 Port Louis 
D 2 National War L 98 5 Timaru Harbour Board Debs 
T Ang Annts, 1908 (Red Sea Te 3 4 Wanganui (N.Z.) Harb Ba 
April Oct ' Inte ) BS $ Westport (N.Z.) Har i Bad 
Ris., 190 , 4 Subject to Draw 
A) Oo é re 
gg ee : ; COLONIAL & PROVINCIAL a Ah 
ww aot , | GOVERNMENT SECURITIES. ()))\: 
dan. July Mauritius 3. Stock 96 98 dive Dh 
May N Transvaal Govt, 3, Stk.) 974 73)PrsAm. Dividend Closng May N 
Feb. Au Turkish Gtd. 47, 1855 6 3 t Dn Pri Ap! Get 
April Oct.. Bank of England Stock 313.14 (2,04 Ja. &J Apl Oet 
Quarterly. . India Stock 34, red. 1931/1043 54 5 87 JneD 
De Do Stock red, 1948 94} 5 194,500 Ja. & Jn Aplo t 
Do Do Stock 2 red. 16 i @2 (2,549,100 My. & No Ja. J i lus ls 
Ine. De Do R’pee Papr. 34 4 ) 2 Ja. J Ih ‘ peolitcr i 37 
Feb. Aug. . Tsle of Man 34 Debs 5,45 0 My. & No } 2 Apl on Do Rente 3 322 Midland, Pret, Consol Ord 68 6 
, 2.13 VJa. & hh 4 Jie De N Do 'S0(P. Lat | }) Do Def, ¢ i. Ord é f 
CORPORATION STOCKS. $309,315 Ja. & July ' sidan. Sly. PorierDwe! Do Me North British Ord. } 771 § 
(United Kingdom.) Se Me. & Dev 3 1a I rD we Do Te Do Ordinary 4 
4,617 Ine & De 1 iJ ! V wDwe bo Riv. Lean 4 4 { N | t " Cor 
Pres A BONDS, LOANS, AND Closng| 490,200 Ja. & J duel Ih Gaunt t 4 3 North I Cor 
z rRUSTS -rices Ja. & J Ja. J Hing \ North Stafford,, ¢ 
%61 Metrop. Con., 1929 4 Ja. & J Crold he Rhymney 52 
10'250' 0% 0 3” Stock . Ap. & Ov Ja. J Ap) Hung s Rostern. Ord ; 
.700,000| Do 24” 1919-49 2 | 865,300'Ap. & + dit. ol Pec. It Irv. 3 De Pty Dt. ree. no div. y 13% 
6,260,000! London County, 192 ? 4 Jne. & De Ja. J I) iD M De Dt tunti pd. PPP) 63h 2 
17,000,006 Do ; 92), 3 374 Ine. & D , 1 R Taff Vale “St ek” 1889 76 78 
68.000. Con of Sewers (City 544 Ine. & Tk + g iJ I J Wate City. Ord. Stk 9 42 
London), 190£ z 9 1 It ‘ DD r 4iJ I) Ih S , 
92,000'Cor. of Ln. Bds, 1905-12* 3 3 3 Jue. & D . Apel On s Mex. dnt J LEASED AY FPixep RENTAI 
556,66 Debentures” 3 ) 2 é Ap. & Oct { z e ; 
642,9C Deb. Steck, 1927-5 3 Ja. & Ju ’ ! ng Cos. CLE 
00, 0K Deb, Stock, 19 3 Feb.& Au el ‘ 1 cXWaGWiis 
: Bir iningham Corp 194 5 Feb. & Aug Ceylon I t ton t BlackwallG astern 131 
”) do, 1947 My Nov Do I il ' Pret aa 
50, 6 Deo 192¢ 241 77 79 1 omg 1 +e ica Ins \ G R&C. Gt. Nort 12 
444,150 Blackbu fed. 193 31g d Ji \ i] ! 
500,00 ht 18 3 l 4 Fel Aug M s.In 7 DEBENTI cr 
4 7 Br 46* 34101 4 | 7 Mar. & Se] 119 
2,202,576) 18 ck 3 ? 9 My. & Nov Do Cons. I 4 
#8 444 Ay Oct $ 
378 “s 17 Jne.& Dee Do Th ihed 3 
4 34/103 2 Oda. & July Nwidh 3 
77 ry 00da. & July Do In. 191 
e( ¢ 1 84 239,600 Ja. & July New 8. Wa 
47 - ¢ ’ 
c 103 6 ) ARK. ! & J y bD l "i 
27 2b) 7477 =| 21¢ Ap. & Oct. Do Ins 
stag 10) | 1 Mar. & Sep Do I i 
1} Ap. & Oct. Do lt 
“ ; 6,300da. & July N. Zealnd 
6.x \ - 1) Li Quarterly | Do Cor 
616,866 Manches ter Cor] Kone 3 7 )29150302 My. & No. Deh st 
7 fo Cons. Red. 192 3 | 8¢ 92 Ja. & July D ‘ 
Do Red., 1941 13 95 ; Ap. & Get. D 
5 Middlesbrough 37/100 4 |1,199,200 My. & Nov Que I 
Neweastle, red., 193¢ 35) 99101 
io Trredeen ‘ € 
Nottin un Corp Stk > a4 1 
Piymout 1 Re 1942 3 | 5 
orts k ¥2 102 
Rear Stock 34/101 4 1 
Shetfi , Re 2 102674 
3 | 90 92 
l : 9 1 
, 1908 44 
Stock 2, 
9 4, > 87 
C z 6,7 Of ] 
, 
I Stamp Duty. 5) 
CORPORATION BONDS. iC sh-E ; < > 
- Sout wistern Perpet 5 
( ? F on.) Do do ' 5 5 
7 Do GO .ccvsessses 34 7 
C . = - 3 Patt Va 3) go 
_ = r * 
10. 4 le Rn GUARANTEED SHARES AND STOCKs 
. 301191 oly } 2,131,104;Caledonian Cons. Gu 
eee oe 32 Forth Bridg 
re) z ’ 102 (Coupons | the ut 779,125) Furness Cons. Gtd 
4 4. 1910] ( 1 9 Glasg. & 8.-We G td.. 2 
¢ 1191 94 Divs. | Zc | Nex Nan Closng) J Great Central 1st Pref li 
4 ® ano a ID i Draw Prices.| 1\797,4¢ Do Rent Charge 4/1 
¢ w5l917 01 1 2 Ja. Jly Dwe Argentine Nat 478,031,Gt. E astern Rent 119 22 
5 20817 , e 10¢ Ced. “B 7 | 455 64) 4,966,596 De, Co nsolidate 1 121 2¢ 
4 1934 1( > 102 4 Ja. Jy ee Aust. SilverRts§ 5,74 Northern Perp. Gtd. 4 |122 25 
: a = GQ May Nv .. aa Do Paper . 7 Western Rent Chg. 5 |156 59 
: sel hie 85 Api Oct . Do Gold 4 98 101 117,904,062) Do Consolidated Gtd. 5 1156 59 
4 G97 10] & Ja. Sly ee |D Cts.ex 2,596,012 Lancashire and Yorks .. 4 [122 2 25 
4° =r ) 00) tilders ¢ 7 ' | 1,955,860 London, Brighton, &c., | 
£ ; & Qrtrly oa Rit 17-99 Cons. Guaranteed ,. 5 {153 56 
3 13 FOREIGN STOCKS, BONDS, &e. (itil: * [Do do 3 | 968 London & NW Gti. 1. 4 197 28 
*z (Coupons payable in Le »} Apl Get Gernmnli ! } 797,980) Lon. & 8.-W.Cons a. 4 /124 27 
: . , Ta. Jy Deo 189 38 Met. District, _Bidla 
) eri leb. Sto a4 Divs am: Nex Clos Ja. Jly } Ita , ex 25f 1014 24 | Rent Chars 112 17 
4 D he ss aS 1 ; Drv ri Dray Nan bP Ja. Jly Prussn. Con. 23 910} 1,250 } Do Perpet 4 | 87 92 
6 (City of Ottawa 1 101 3 Jn. De Tas oan Mail Apl Ox Do] 9 91 (17,944,721) Midland Guar 24) 78 80 
of Quebee Con., 1875 1 101 - | prongs agar Qrtrly U.S.Fr 7 7,625,775 North Brit C in 3 | 93 95 
» Sterling Debentures 1923100 2 | Qrtrly.! ~7! Sept Deo 4 Qrtrly “> Vine ’ 3 2,444,129 Do Con Nc ’ 4 }119 22 
roof Rio de Janeiro 2 84 |Ja. Jiy ny I t. Ry Ja. Sly \ Frid 466,905) N.-Eastern Cons. Guar, «4 (124 27 
of Rome 2nd to 8th Issue ) ‘hed Rx Bd. 8 | 95 9 ( p Bn S North Sta th rd, £20 paid 5 29450 
of Re rio Ste Bonds 4 MarSe} Sent Do Gold . 40,00 js Rast( Rd Ans)£10;6each 29) 
f St. Loui di) oe Le ” aa! 89 91 —— 984,300! Do Consolidated Gta. 44/128 °3 
ty of Sot onda rOct | , ; wARY 
§ ¥ of Sou A piriy. - pi D ponent 33) 70 ORDINARY GHARES AND Stoce PREFERENCE SHARES AND Stocks, WITH 
5 ty of Sydney a J a fi Do lf ‘ 5 1 Closn DIVIDENDS CONTINGENT ON THE PROFIT 
4 | i Remtaees Ottri 5S Pi DT ot ae i Name Dek ion OF EACH SEPARATE YRAR, 
4 Ih do — | Gold Bonds ¢ 2 Barry se 9 7 i Fs 
J won 4 oo De rd 006 Me 5 4 | 
: a len igh  : gt rs Bay a - 1 Caledonian Cons. 102, 4 79,935\Caledonian, Pref. No. 1 4 
2 Do Bonds — Jad) SU sp ¢ > dy 4 Do } ref. ( on Ord. 743 ; 341} Do No 2 + | 
aH aly at Vanco mais anya Do Def. Con. Grd. ono) Bo tere § 
4 Do do i | I m1 ) 4 2 Cardift Pref. Ore 5 6 1 1 rf Do Convertibt a 
7 . i Tinprovinent Loan _ ome _ | Do , I 4 ! 22 ‘ Central London Ora. Bt k —+ ee | 1,50 Furness, Con. Pre! - 4 
Sy eB Ss eS ee a 
bentures LeU ¢ ) ( “f- | , se ast London ! F ,150\Glasgow and 8S est. .. 4 
; a Debenturesii9isilos 7 |Marsep! | 1Z= [| DoW of Minas | 2,000 Furness, Con, On §55.941| Do Pref. No. 2 4 
{ Joltamesburg Sum. Ins. Ste {19331 8 $7 |Fh, Av N) pete au azo SW. Piet. Gi. | Vigo. arent Coneal, ri. 
l ug + #9,6 ’ d, 7 00( «> 1872 
¢ Lyte té n(NZ) wth eel Bd.|1929,119 22 July Do Funding 1 4.834,: Great Central Pref. Ord 25 2¢ 080, it Do 1874 ..... 
Me & Brad. of Works Debs 1921)1 Fb. Au Nov. [Bulgarian 4,306 Do Deferred i4} ,500,00 Do 1876 . 
Me imme Harb, Trust Loan}190¢ 1 Ja. Jly No Dostate Mre 362,886 Great Eastern Ord j} 000 ooo! Do Convertible, 1879.. 5 2 
40 bo =9 Yel) 9919 I ¢ 0° 92 | 1,065,654 Great North of Scotland l ,380,000i Do Convertible, 1881.. 5 09 
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PRE! SOARES A ors 2 . . BD 
DI ( H \ roc Ks—¢ ForkiGN RAtLways—¢ 
~ \ : : \ Ci Pr - - a ee 
Pre N \ vices 
Am t I . B £ 
SHAKE Pen. ¢ Sk. Fd.M , Mex. Sthrn. Ord. Stk . 
1 G ( | \ G.8.A l Do @ hk Midland Uruguay (L.) ) 7 
. I De BO . Do Ea. 1 l 462 1 Deo Debenture Stock 57 59 
1 Ip \ | | Pht Mort 100 Mogyana (Brazil) Deb 
, G | ( | K | ~ I’ ( M Bonds, £ 101 3 
7 Ip Tres ai ( 100 Moscow-Jaroslaw l 101 4 
) \t P R Ex 100 Mvcow-Windau Ri bins ‘Kk 
) N I | De Iii} “4 (uar. 4 
7 Gr oW ‘ ( | Balt " 0 Pitts. ¢ ceG.B Namur & Liege be ee 
2 | « Y ( | I) p re | Reading ¢ xP etl. 14f. p.an Belgian, 12 13 
' a sc. ¢ | " 0 u Reading ¢ 139) 2 Dog. 6 pref. } Govmt.) 27. 9 
I ( Great Wester Bonds, 19 ] 7\ 10 Nitrate Railways, Lim 7 7 
I Chin iD \ Do Prete \ stl & S. Fra 93 Do Preferred Con 63 3 
I) nd Pref 1) le stl ASs.W M Ih » Deferred Con 
Low k& N.-W Ml st. J St. s Belg ist Mt ols ort. Bonds, § 
| SW iD | St. | . Mim 1 + ugnay, L. Ove 
( p ( Mani. ¢ Mort 4 A 
D> 1) | ‘ 14 s san t e AD ; iy, L.,¢ 
! rp P , 113 
Ne | R Southern P 1 1 Preference $ 6§ 
De | I p “I P t Os 1 Stock, &e.| 72 74 
Ip I) | ‘ M ) thern of Fran 3 11 \9 
Ml | I ue Ss Rly ( 20 Ottoman(Smyr. to Aidin)} 14415 
Ml | ! iD | | = Do B. Tennesse ¢ D tbeb. Stk., Red.} 919 
\ | ( \ | \ ! Rd. As ist Do5 2nd D 5 9 
i Deo I Gd M ‘ | ! yr iMt Otto f Anatolia 
i Ie i M K | Texas & P ] Red 0 4 
Deol | \ Ml | Mort Oot teint Smiyvrna nd 
Der Vy N.Y ( iD Union Paci g Cassaba Rly. é ; 
Dro | ~ | | & bli Grant B 4 } } R 
} 1) I) \ \ ny I Lien€on. 4 Stock l 
1 Trev 4 | \ \\ ‘ West Shore G } Re ‘ 
They I \ &. J Wi XLakel } 44 
N i I | 
aR rew ( S B Aw) 
ID 6 \ na Gt. S R Africa 
N. St ‘ rR ‘ ( Tho € Mort > Jones, 5 76 
R I) p \ NO. Tex. &e. Db Ss or Ln. Db 42 
sf ‘ | | p iD Dele 4 ] Debs. 5 
Do P St | B | All nv \ Gua Sa zw)h 168 
Do \ ‘ ~ Ip P ~ Atlan Les. La Deo 53 Dehenture Stk./129 31 
l \ | s I KR ae tt. Trst Mr + 3 
- | HlineisCen. Bon _ 
l | ~ | I | ¢ 44 2 
\ | ee | Me | Rh ' 9 2 
l I ( ‘ i Mit 2 
| VM Dot De Con sk. Pd. Me * 
| ‘ 4 | \ Ie M l 
De | Phil. & ErieGen. M 
Ie ) | Do’ BD I Re G 
3 \ | ‘ | BR ( A.M 
; \ Gis M st] M 
B LB ‘ | All \ M Mtg. Seriy 
i 1 | ‘ I 
Del \ i \ | s I r \ 
DoD | ( M ( « I 
! | VA | | \ R 
DD R \! I» - 
Dol ~ | i 9 N Pri 
KI \ \ I I 1 
Dye At bb ) ( | , 
| Pret. A ( ( Dos \ I) B 
i Dol Lake | i 12 Bk 
I> I) ( > M B.of BLN. America 5 0 64 66 
De I I) ~ ( Duxt M Bank of Egypt 12432 3 
DaoN 1) ~ j ( ! M Bk. of Mauritivs 1 93104 
‘ I Pp ‘ () < | B. of N.S. Wales ) |} 20 391404 
M ‘ 1 Bo of N. Zealand € 34\ 445 
Do An. ¢ \ Tho ‘ I ve } Do Guar. Stock Stk 1 “99 101 
I) rr N. Wat. D , ~ of Rowmania 2 54 6 
bo D t ~ ( I ¥ Q . Bank of Tarapaca 
I M kk. 4 b and Argentina 1 6 
( M s : Ba ind Co. 2 
M ( } ( L.8.1M L* Brit.of S.Americal 2 1 
1) Tres | M 24 1 7 Canadn Bk of Com $50 850 
I Do W * 13 Cap. & Counties... 50 | 10 
» | M M C 4 Chartd. of India 
~ | Del ALA Deo M Austl., & China’ 20 | 20 44 45 
\ Ther Mit \ 0 6 Colonia 2 6 | 4} 54 
s In ( ( stl XL N.O é 6 Ger. Bk. of Lon., L) 10 | 10 (11 12 
1 1) KR. | ! ‘ is) Hong Kn&Shan! 284) 284/67 69 
~ Vi | ( M 64 Imperl. Ottoman 2 10 12413 
' ( ( x a 7 ps Imperl. of Persia, 64) 64) 54 5% 
| Do Deb. & ( I 47 49 5 Inter Lon : 
- | I 1) Toni 
bo Debs M 4 } Livy. 
N ~ ( D R.G ( a 
Do Mort iD M . 1 Leu 
Do R Do Limp. M : 4 Lon 
West | | Det. G.HL& M I é “\Ler ’ 
DoD ~ Do M Lor ~L 
I Cor ie 4 Lon.& Sank 1,L 
I I Tour ¢ | - a 6 Lon & 8 kL 
Do(N V4 \ 114 14 Lon » Lil 
" Bg Be ialvt.& 1 Mi hg 10 Lon. Bk. of Mex 
Butt i ‘ ( Ray ! : & S. America, L, 10] 5 63 74 
I Mit | I l M 104 24 185 Lon. City & Mid. 60 | 124)493505 
De J 7 Ii}. ¢ G B 4 12 Lon. Jt. Stk., L100 | 15 |355 63 
: mo | 5 Merchant, Ltd 9/ 4\);2 2 
M I Dok I) > 1 ( 13} Metrop. of Eng 
} ‘ I Vir M } « Wales 50 | § \13 14 
Feed Pac. & Pe iN ( Ss 2s 4 14 Natal 10 § 11 1 
Da N i M 148,232 14) Do 10 | 25) 4 
1) Mit. 1 I s x M 50,000 11 National 50 | 10 24 
1) Yr] ‘ I \ G “ 2 266 N. of Mexico 100 £100 28 
Do I l - l 1 Nat. of N. Zea., I 74) 24) 455 
Be : 1} De Ter, @ 416 National Bank of 
De A rr VV | I G Bal mm oF South Africa 10 | 10 15516! 
Der ye i. ' | x‘ N Lb oe Pro.ofEng. L| 75 | 10544 45 
De P » s *, { : a7 Do 60 | 12 - 24 
- : ) \ ; ae istern A 6 145 9 
I) ti, De : N. Onl & M. Di Fe 100 | 20 82 3 
G Trl ‘ ‘ eS Do ¢ Proust a 74 onS.Afen. 1] 1 13% 
Do ; Do I ‘ ] lof 8S. Afr.,L 100 | 25 80 82 
7 A Ws ‘ ae 8 Un. of Austr., L) 75 | 25 445 5 
1] D Mi n *2 750,00 4 ne ge 106 2 
} I m I B . an ge jeer 3441 12 (I on of Lond.,L 100 | 154375 84 
' < me 
Ins Perp. Deb St JS AL TM, Ga. Ba BREWERIES & DISTILLERIES. 
| | \ 
1) ve . IN a I Do6 Exten. Deb. Stk..106 8 ‘Sh. |Pd Name ar non 
bo GW. Per Deb. s Rail. of M ) Guayaquil & Quito ean 
ID Can. D vero Ist Mort. Bonds > 84 
™ M cs. Wa M ID p Mt )} Do Railway Bonds Stk 1 Allsopp, S., & Sons, Ord 34 3 
M = Mon N.. ¥ ] Tnite eanic of Mex Stk 1 Do Preference 60 65 
- ot W \ Ih ‘ M Prefd. Share 42 42 Stk 1 Do 44” Debenture Stock. . 104 7 
od Dod Deb. Stock 9 Stk 1 Do 35. Deb. Stoek 7 
¢ New 1 \ Mi tk OnE. bo? BDeb 1 Barclay, Per’ ins, & Co., L 
Dv ¢ t Del Do Mich I n Stk 10 Do 35. Deb. Stock 
N.Z., Mid. I Mt. ( r | Italian 3 Rly. Bds. ASB 1 25 2) Barrett's Brewery, & 
N. of 8. A. Rey a ID ; La Guaira & Caracas } Stk 100 | Bass, Rateliff,5 Preference 
* Ont. & Q oe | s ; ‘ rT lehenture Stk..99 s l ko 44% Mort. Deb 
Do De Deb os " eee ae Le pold .. anes i, 38 ; 100 34 8 Mort Deb. Stk 
Rhodesia M oe - Ski Do Deb, Stoek, 4 l l Brewery, fGid d 
Bt. | Ott. Ist. M as he Lima, Limited +4 1 Co., LU6% Pref, 14 15 
i Ist Mt. D Do I ix | M | Cum. Pref 12 1 10 ‘Chieago Breweries 455 
‘ I ( x Bi K Vp a . , I Ist Mort 1 3 Stk 100 City of Lon. Brewery L. Ord) 80 85 
Can Ster, Bds.1stM Pac. Gs. Do 6? Debs 163 (Stk 100. lo5% Preference 101 
Wi & Manawat et J I > Prior Lien, é } 1 10 Daniell kSons Brew's. L.Ord!) 44 5 
s £1 l Pon ctengr Vi De ilo B 3 Distillers, Limited, Shares 16 18 
I) I) rn : Mexiean, Limited f Stk Guinness, A., Son & Co., L 
“ : Do 1 ; Ordinary 540 560 
] \t « Law « 0 s | De 2nd do Stk Do 6. Preference 165 76 
(| ? Min _—_ mt. 5 ( y ’ Perp. Deb. Stk. 134 37 tk Do 5. Debenture Stock 112 14 
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ald Na Paes Shr’ Pd Nan . w Pd N * : Nun Closing 
5 Hodgson’s King Brew, | Devas, R ‘ rust i 0 j ) 

100 1 Des. Deb Bastmiar ' - New 1) Ml . appa 12 te 

Stk 100 Ind, Coope & Co., I Do8® Cam, Pr Prustoes, Exons. 0c, | Rio I et 
Deb, Stock F.C. Powder, Lit \ 4 Stl I) Lrred. Deb Do Cum. Pref ’ 

295 17 Lion Brewery, I Eley Bri Limited l Uni I) nt of Lond., I Do 4 M Bor : 

10 ¢ Do New English Sewing Cott Ord Van Dik Land l Sheba G a ited .* 
20! 20 Do Perp. 6. Preferen 24 Do § % Cum. Pret Sim nd Jack Prowy| wu 
10 l Man postet Shee ry, L., Ord) Stl mA. t Mort Ps ~ FINANCIAL TRUSTS ) ch ix 8 & ¢ py L| 42 ag 
10 10 Meux’s, Limited Do7 Cum. Pre N SUK Alli l t x l Van R M. Est me I z 
Stk 100 Do 4 Deb. Stock, red l FineCt Spin.& Dhly, ALO 38, Stk An nl I ri Wa ( Con iM | 
] Nalder & Collyer's, L., Ord Do Cum. Pret Stk Do Det | - 

l Newcastle Breweries, Ord 15 16 Stk Deo t Mort. Deb. S , ist Army & Na luvst., L. Pf 
4 New Mg ne ee Brewy., lL) 4 Fore Stre WV e J Stk Do Def | } SHIPPING | 
2 4 Do ¢ eference +; 1 Fordham, W. B . Stk Dod De , s k 
1 10 Northmy tn Brew'ry, L.,Qrd) 14 E \ Po i nel ( | ; Stk Bankers Th l Prt Alrican © ta 
l 10 Do Preferet ce 7 124 34 Stk 1 a ub diver ic Power, I Stk Do Deferr Do I y | 
Stk 100 DoS Debentir Stock ..11114 stk Goldsbr iM ( | Stk Dos D t Stock ' Ainazon St Nav | 
10 10 Showell’s Brewery, L., On A Deb. Stock * 1 Stk British I j t Pref Cnns s Shit I 
10 10 107 Preference = Do B Deb. 8 st Do Det | Do ’ | 
20 13 Smith, Garrett, & Co., L. Ord | harden Kit Or . Dod D s General Steam N 4 4itt 
20 Do Do Preferens 2 Harrod’s Stores, L.. O 3 Stk Foreign, A a Prt 1) I Shy 
1 S. African Breweries, Ord il (A Ws ‘ | St} Deo Def ll ’ I) I» St 
L Do 5 Pref 1 & Col. St L, Pret Sik Dod J Deh 8 yland k.)and Co, 

l Threlfall's Brewery, L., Ord in 14 ( P = Stk | K ¢ ‘ I 4 ‘ I ; 

l Do Preference 13 Stl I) D s Stk Do DD M Steam Ship, 1 
10 l United States Brewing + os In | trial Dw | st (s . ( l | l New 7 PShiy I. 
1010 Walker (P. W. and Sor) 14 . i Wood P “I Dov Det Orient Steam AN on t 64] 
Stk 100 Watney, Combe, Reid & ¢ Ind. Rub., Gut. Pere, &e., I x Dod dD ~ 2 Pe a P 30 |] 

Limited, Ordinary | | 1 I st ( s L., 1 : , Do Det i) | 
Stk 1 ad Lpomyeng ry | i In M | s Do DD K I Mail St 4 | 
Stk 1 »5 cum ist Pa 1. mn M | - 1) Dp s Shaws x All L..Apt 4354 ]| 
Bek Da 3h. Ist_ Deh Lipton, Lin S ‘ Pref. | Union-Castle M cal 
I) ( | be l | dae | . . ans ’ } 
INSURANCE COMPANIES. SI Do Debs : COCK D ) : 
2 List ( Lo S 1 derbi be “ A 
Div. Name =| =|'p I ( st liternatnl [ny Pref. I t 5 ING 
we n= P . bod D St 
ps Alliance Ass Prod, ¢ i I st Lavest. Trst. Cory LP TEA AND COFFEE 
we ko (New) ? , 3 oo De 
Alliance Mar., I Do Pret sl Dod DD s \ I 
Atlas Fire & Lif l J ‘ s Ml el ‘ Briti ] | ] 
Br. & Fr. Mar. I MI vattoe Tea ( | st Der Phete ts Chea Pen Axse I f 
Brit. Law Fire, | = Metr yy \ st iD I) ~ De ( Pret ; 
Cler., Med. & G Mi ~ | t . M ‘ i = ‘ Pea and Land c 
4 Commer, | Nat = I I AbD = I) I 
5 County Fir N RB | H bh ‘ I> Pret. 7 4 
8 |Eagl Niver | | s M I Ls 3 1)  T Li 
Employers’ 1. Nobel D tel * DoD D 

l Equity & Law Paw IL l Ss fm) I | I> I + | 
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